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This material has been painstakingly collected by Mr. Forbes and written in the 
attractive and readable style for which he is noted. The chapters are not sermons—they 
are live and interesting straight-from-the-shoulder talks from man to man. 
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Each chapter is followed by 
a lesson showing you how 
to become proficient 
these qualities of SUCCESS. 
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“With all thy getting, get Understanding” ' 


FACT AND 


Vol Ill, No. 9 


A significant story is being told about one of the richest 
heirs in the army. Although forty years of age, and, 
therefore, not liable to be drafted, this man volunteered 
for one of the very hardest branches of the service, the 

artillery. Enlisting as a private, he was 
ONE RICH MAN S¢™t to Camp Zachary Taylor. Evi- 
WHO ENJOYED dently he did not strut around telling 
meg yd how great a man he was in the financial 

world, or that he was Commodore of the 

New York Yacht Club, or that he was 
master of millions; for, when the demobilization came, 
one of his camp-made friends of some social standing 
wrote to his mother in New York asking her to look 
up his friend’s parents and see if she could not do some- 
thing for them, as the son was a particularly likable 
sort of chap! : 

It did not take her long to discover that Private 
Baker was the only son of George F. Baker, the dean of 
America’s bankers and reputedly one of the three wealth- 
iest men in the United States, and that the son was: 
himself a high executive in one of New York’s most 
powerful banks as well as an influential figure in large 
enterprises. ; 

Private Baker, who, before his enlistment, had the 
rank of Lieutenant-Colonel as head of the Red Cross 
Commission sent to Italy, actually enjoyed roughing it 
as a rookie, according to those who shared his lot. “This 
is not exactly the kind of.food you have been accus- 
tomed to,” one of his mates, who knew him, remarked 
one day as he devoured pork and beans. “No,” replied 
Private Baker, busily munching, “but I am always twice 
as hungry as I used to be, so it tastes even better.” 
Sleeping between blankets was a novel experience to 
him, but I am told that, after he overcame the tickly, 
clammy sensation, he became such a rooter for blankets 
that he now forswears sheets. He also took kindly to 
getting up a little after five o’clock on six days of the 
week, and at four o’clock on Saturday, cleaning-up day. 
Young Baker never did have the reputation of being a 
snob, but I understand that he has returned more con- 
vinced than ever that it is only fair and right that the 
people should enjoy a larger share of life’s comforts. 

The brotherhood of man assuredly is being hast- 
ened these latter days. 


COMMENT 





Gentlemen of Wall Street, let the new year start with 
a clean sheet. You underwriters, including the most in- 
fluential among you, have in-the past handled certain 
deals in a way which, while legal, was morally wrong. 


There have been exorbitant commis- 


A WORD TO _ sions. There have been official state- 
—— ments which were dishonest in intent. 
WRITERS There has been misrepresentation by 


omission as well as by affirmation. There 
have been secret understandings which would not have 
stood the light of day. Too much was done in the dark. 
Deals were made between corporation executives and 
powerful bankers without permitting stockholders to 
know all the ins and outs of them; corporation officials 
acted as if the corporations they represented were their 
own private property. Let underwriting hereafter be 
on a higher plane. Let there be less misrepresentation, 
less concealment, less secrecy. Let there be no more 
questionable financing. 


It is gratifying to note that a new president has 
been chosen for the United States Rubber Company in 
place of Samuel P. Colt. C. B. Seger comes with a sound 
reputation. He enjoys the confidence, of Kuhn, Loeb & 
Company, who have now become identified with the 
Rubber company. In the past this company’s record 
has oftener than once excited suspicion. There have 
been flagrant gyrations in its stock. Dividends have 
been declared and passed in a way that aroused just 
condemnation. One could not but feel that the Colt 
crowd were active in the stock market and playing the 
game to the disadvantage of the public. It was pain- 
fully manifest that certain insiders knew beforehand 
that the dividend on one occasion would be passed and 
that there was a rush to unload upon the uninformed 
public. That sort of shinanigan business, when at- 
tempted by any clique in future, should not only be out- 
spokenly condemned by every decent publication sup- 
)lying financial news, but should be instantly probed 
by the Stock Exchange Governors, and, if possible, by - 
some Governmental body. The United States Rubber 
Company boasts of 17,000 stockholders. Its president 
should not be open to the suspicion that he and his cro- 
nies are given to enriching themselves by speculating 
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against the other stockholders and also the public with 
loaded dice. 

This publication means to be absolutely fearless, 
while at the same time being absolutely fair, in com- 
menting upon the doings of Wall Street, no matter how 
prominent, how influential or how rich the persons im- 
plicated in unsavory tactics. 

* a * 

Are you so handling yourself that the end of the year is likely 
to find you farther advanced than you are now? Not where you 
are, but where you are heading, counts. 


; ok * * 

A would-be wit of Wall Street remarked of the new Secretary 

of tie Treasury: “We ought to be able to see through all his moves.’ 
* 2 X* 


One way to bring down the cost of living is to continue 
for a time war-time economies in our expenditures for 
foodstuffs, for clothing, for shoes, for transportation, 
for amusements, etc. It will not be equitable, even were 
it feasible, to lower wages until the 
prices of necessities decline. And prices 


ONE WAY : 

TO BRING are unlikely to come down as long as the 
PRICES demand continues unabated. Food is 
DOWN 


really the crux of the whole problem. 
Unfortunately there is no immediate 
prospect of a drastic drop in the cost of the principle 
staples. The farmer is guaranteed the war-time price 
of $2.20 a bushel for his coming wheat harvest. J. 
Ogden Armour declares that prices for meat and other 
packing products are certain to remain high for quite 
some time to come because of the overwhelming de- 
mand, including, notably, the urgent needs of many 
European lands. 

That the general cost of living will shortly begin to 
ease off is, however. almost certain, for the lopping-off 
of high-rate overtime in hundreds of plants will mean 
curtailed expenditures by workers, and the natural 
tendency will be for the whole inflated price structure 
to sag more and more each month. That many concerns 
have taken advantage of the war emergency to fill their 
treasuries with abnormal profits is indisputable. The 
falling off in orders will bring such concerns to their 
senses very quickly. The Washington authorities very 
wisely are removing fixed prices for various commodi- 
ties, so that before long conditions will become more 
natural and less artificial. “Frozen” prices should begin 
to melt very early in the new year. Each of us can 
hasten the return to normal levels by keeping our pur- 
chases down to the lowest possible limits until condi- 
tions warrant a reversal of this course. 

By this time next year it may be as patriotic to 
spend as it has been patriotic to save. 


* * 


America has demonstrated that she can produce commoners fit 
to mect and hold their own with the best of Europe’s kings and noble- 
men. We can all take pride in the showing made by Mr. and Mrs. 
Woodrow Wilson. 


It was easier to put out a many-starred service flag 
than it now is to take in the men represented by the 
stars. Is lip patriotism to be substantiated by pocket 
patriotism? Are men to receive as cordial a welcome 

back to their jobs as they received when 
LIVE UP they left their jobs to fight for us? 
TO PROMISES Some complaints are already being 
MADE TO heard. Corporations and other em- 
SOLDIERS 

ployers would do well not to afford 

ground for legitimate dissatisfaction on 
this score. To throw a faithful, efficient worker into the 
streets at the beginning of winter, after he has offered 
his life to his country, is equivalent to manufacturing a 
bomb liable to explode at some future time. 


“Business is business.” Surely. But patriotism is 
patriotism. And decency is decency and ingratitude is 
ingratitude. The hour has come when every employer 
must mix a little patriotism and decency and gratitude 
with his business. He is shortsighted and worse if he 
doesn’t. Let returning soldiers be taken back, even at 
temporary loss, and leave necessary readjustments to 
be made, where necessary, after the winter is over. By 
then there will probably be a job available for every 
man. 


; Does every disabled soldier know how much the 


. Federal Board for Vocational Education is prepared to 


do for him? He is offered the opportunity to receive 
training for useful work; he is offered a minimum of 
$65 a month during his training, with an allowance of 
$10 a month for a wife and $10 a month additional for 
each child up to three; he is also assured of a job.when 
his training is over. Soldiers from New York, Connec- 
ticut and New Jersey should apply for admission at 280 
Broadway, New York City, while soldiers from other 
states, if they do not know where to apply locally, should 
write to the Federal Board for Vocational Training, 
Washington, D.C. Many instances are cited of disabled 
soldiers here, as well as in Britain and France, having 
fitted themselves to fill acceptably far more responsible 
positions than they had before the war. As one disabled 
man once remarked, “A man is worth about $2 a day 
from the neck down, but may be worth $100,000 a year 
from the neck up.” A maimed body need not necessarily 
mean an impaired brain. 


The head of one important concern tells me that 
they already find that the military life has noticeably 
raised the caliber of quite a number of their men who 
have returned from service. His company has formu- 
lated very ambitious plans for expansion; the dollars 
are in hand to carry out the plan, but not the men. He 
has been exercised over this phase, but a few days ago 
he informed me quite gleefully that he now felt hopeful 
that quite a few fellows who were only so-so when they 
left have come back different men. They are more seri- 
ous of purpose; they have developed greater initiative; 
they possess more self-reliance; they have more confi- 
dence in their ability to tackle new problems; they are 
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keen, enterprising, more daring; they are now less anx- 
ious to sit complacently in an office and simply do things 
in a lifeless, mechanical sort of way. 

“I believe army life has made executive material 
out of many men who were not executive material be- 
fore they saw service,” he declared exultantly. “The 
change in some of our boys is wonderful. Our plans call 
for scores and scores of young men of executive abil- 
ity; | have been worrying as to where we could find 
them, but I now feel optimistic. The army, it seems to 
me, has solved our difficulty.” 

Every man who, for the sake of his country, took 
a chance ought to be given a chance. To the very limit 
that treasuries will permit, the man must be put above 
the dollar. 

. * * 

You haven’t heard of any soldiers coming back Bolshevists, 
have you? The Bolshevists are to be found among the stay-at-home 
talkers, who do their fighting and their working chiefly with their 
jaws. : 

* * * 
For what purpose were the railways taken over by the 
Government? Was it not to help to win the war? That 
is what the law says, and that is what we have all un- 
derstood. If this be so—and it is so—what right has 
William Gibbs McAdoo or any other per- 
son to do differently? The railroads 
were not handed over to bureaucrats 
for the purpose of enabling them to con- 
duct tremendously far-reaching experi- 
ments in Government ownership. The 
attempt to do so is a subterfuge; it is 
unjustifislles it is unwarranted. Before anything look- 


IS THIS 
SO, OR IS 
IT NOT? 


ing towards Government ownership of our railroads is . 


done, the electorate should be given opportunity to ex- 
press thefr wishes on the subject. Mr. McAdoo now 
says that he is tolerably sure that, if his suggested five 
years of Government control were sanctioned, the pub- 
lic, before the end of that time, would have no more 
hankering after Government ownership. 

This flavors of repudiating his own child. If he 
feels that the public would not want Government own- 
ership why ‘try to foist Government operation upon 
them one day longer than is absolutely necessary? 

The matter is too momentous to permit of any 
trickery, any turning of sharp corners, any questionable 
twisting of clearly-defined legislation. If it should not 
be found feasible to return the roads to their owners in 
the measurably near future, then let the issue be put 
squarely before the voters at the next presidential elec- 
tion. 


The Washington bureaucrats should regard them- 
selves as temporary trustees of the largest property ever 
entrusted to the care of trustees. To purchase twenty 


billion dollars’ worth of transportation facilities, en- 
tailing gigantic political innovations and ramifications, 
is a step of such gravity that we may well pause be- 
fore taking it. 
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We daily read that the war will cost the Unfted States 
anywhere from $20,000,000,000 to upwards of $25,000,- 
000,000. These figures, while superficially correct, are 
most misleading. Our war loss will be nearer half of 
these amounts. For a large part of our 
expenditures we have received and are 


WAR'S COST receiving value in the form of such sub- 
pi. MUCH stantial things as, for example, ships. 
STATED Cancellation of war orders will bring 

down the net cost by billions. The sale 


of war materials, manufactured but not 
needed, will also materially cut down the final debit. The 
$500,000,000 voted as a fund to help out the railways 
will not be a total loss ultimately; the strain upon this 
fund has relaxed as railway net earnings have increased, 
so that by and by the payments into the fund should 
come near balancing the payments out of the fund. 
Salvage money will come in from almost every quar- 
ter of the country when shipyards, manufacturing 
plants, mills, camps, etc., come to be disposed of. Some 
fine day we will wake up to find that our total war 
costs were enormously exaggerated. 


Meanwhile, however, we are called upon to pay 
very substantial taxes. Just how much one has to pay 
is not always easily reckoned, for our law makers have 
not matched the business world in their war-time effi- 
ciency but have blundered and floundered and procras- 
tinated miserably. There is one tax which will come 
home to a great many persons who did not formerly have 
to bother their heads about it—except, to root for it; 
namely, the income tax. After the exemption of $1,000 
for an unmarried person and $2,000 for a married person 
(with $200 additional deduction for each dependent 
child) the tax on all income above these figures works 
out as follows: 


Normal tax Surtax. Amount 

Taxable income. mie i. FS. of tax. 

A oe BR es cise sie sce 8c: 6 0 $60 
(EOS a een Ce 6 0 120 
| ae a 6 0 180 
CE eee tees Sere eee 6 0 240 
NI 5 ahaic ie iaveo hia co 0 ws 6 12 0 360 
Pee ka seine Sa ss ne 12 1 490 
| RIE coi eer Ree 12 1 to 2 630 
NN 5 595 A alight ic cs Ine co eb 12 ltoZ 770 
NS ores ai ali hace Airs 12 i to.3 920 
| A Sa a rar 12 i to 3 1,070 
RN singe cies ays Bases ie 12 1 to 4 1,230 
DNR or Boos ws einih acm sre 12 1 to 4 1,390 
| UME eR SEs Serene 12 i to 5 1,560 
BES a ee res 12 ) to: § 1,730 
RI ee eS fend ess aiaiava 12 1 to 6 1,910 
oe Be REA ba suave 12 1 to 6 2,090 
CUA ee ee ae 12 1 to 7 2,280 
GE Sic5Nb cayidiasecs saa 12 1 to. 7 2,470 
I re a Si oisiee 0» S:0i8,514 12 1 to 8 2.670 
ES eae soe eee 12 1 to 8 2,870 


The confidential assistant of one of America’s most 
prominent citizens, who is popularly supposed to have 
made many millions out of the war, tells me that, as a 
matter of cold fact, this man has “gone behind” during 
the last two years, so heavy has been the drain upon 
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his income. His outgo has included very generous con- 
tributions to the Red Cross, the United War Fund, and 
every other important philanthropic movement; his 
taxes have been exceedingly heavy; his borrowings to 
purchase Liberty Bonds have threatened to make his 
bankers mark his checks “N. G.” 

From every point of view it is well that not only 
rich men, but citizens of modest means, are now obliged 
to pay their share of the income tax. It is so easy to ap- 
plaud prodigal expenditures by the Government so long 
as you feel that the other fellow has to foot the bill. 
Once it is brought home to a man that he must pay a 
part of every dollar spent by the Government, he is 
more likely to be interested in how the Government’s 
dollars—his dollars—are utilized. 

oe * 


If the League of Nations should need a president about March, 
1921, America may be able to supply one agreeable to all countries. 


* * * 
“Watch and pray’—and work. 
* * * 


The forecast we ventured to make of the British election 
might have been written after the actual figures were 
received, so thoroughly have our predictions been ful- 
filled. Thus, in our issue of November 30 it was said: 
“My own belief is that a majority of 
British voters would like to express their 


BRITAIN oe ‘ 

SPEAKS legitimate approval of Lloyd George’s 
OUT vigorous waging of war, but that they 
CLEARLY ia : 


will hesitate to place the inordinately 
difficult reconstruction work in the 
hands of his party. I very much doubt, also, whether 
the Labor party will score all the gains it counts upon. 
The Socialist banner does not figure in British elec- 
tions.” Well, the outstanding feature of the voting was 
the extraordinary personal triumph of Lloyd George. 
The Liberals, his ewn party, however, were signally 
routed, even such stalwart members of it as ex-Premier 
Asquith being repudiated. It was a landslide for the 
Coalition Unionists, the Unionists being, of course, the 
opponents of Lloyd George in peace times. Prominent 
labor leaders also were snowed under. Wherever a 
candidate was suspected of having the slightest leanings 
towards Socialism, towards radicalism, or towards 
pacificism, he was crushed ignominiously. We said in 
our previous editorial: “Is there not a possibility that 
the traditionally staid voters of Britain will signify un- 
mistakably at the polls that they have had their fill of 
radicalism, and that they now desire a return to con- 
servatism and stability?” The British electorate have 
thundered forth an affirmative reply. They have regis- 
tered their condemnation of everything savoring of 
revolution. Lloyd George doubtless will be retained in 
power until peace has been signed, but after that it is 
more than possible that the Unionists and Conservatives 
may select a Premier of their own political faith. Staid 
Britain is not in danger of being swept from her 
moorings. 


MAGAZINE 


All this talk about refusing to have any trade dealings 
with Germany is sheer nonsense begotten of ignorance. 
We might as well cut off our nose to spite our own face. 
If Germany is to be able to pay damages to the limit of 
her capacity, then she must be given fa- 
cilities to buy and sell outside her own 


FALLACIES 


ABOUT borders. She must be allowed to import 
BOYCOTTING not only the necessities of life which she 
GERMANY 


lacks, but she must be permitted to im- 
port raw materials, machinery, etc. In- 
stead of making it impossible for Germany to earn 
money, let her have all reasonable facilities for earning 
money, and then compel her to pay over this money, or 
the bulk of it, to her Allied creditors. Boycotts rarely 
are justified; this one would be doubly foolish, so fool- 
ish, indeed, that it is unworthy of serious discussion. 
There are certain things which Germany can produce 
more cheaply than anyone else, and there are certain 
things which can be produced more cheaply outside than 
in Germany. Interchange of these things ought to be, 
and unquestionably will be, sanctioned—always, how- 
ever, with due regard to “key” industries and to inter- 
national consideration. It is pitiful to note how abso- 
lutely unrepentent Germany is; yet the Allied states- 
men must be governed by far-sighted common sense 
rather than by prejudice or hate. We cannot very well 


wrong her, but we can wrong ourselves. 
* * * 
It is time for the Allies either to get out of Russia or into it. 
Half measures are rarely effective. 
* * * 
American business men do not have to hang their heads over 
their record in the war. 
* * * 


Happiness consists of thought. And thought, like air 
and water and sunshine and the other greatest blessings 
of life, costs nothing. No luxury can compare with that 
of — Yet how many of us indulge as fully as we 
might in this priceless, costless pleasure? 
Indeed, to how many of us is it a pleas- 


A PRICELESS, ure? How many of us find thinking a 


egg bore, a plague, something to flee from? 
It lies with ourselves to make of our 
thinking a source of joy or a source of 
unhappiness. We can make of our mental dwelling a 


palace or ahovel. Wecan plant our mental estates with 
the choicest of flowers and fruits and trees, or we can 
raise nothing but weeds and thistles. 

It may not be easy to find joy or satisfaction in 
thought when the stomach is empty and the rent is 
unpaid. But the majority of us have at least the neces- 
sities of life, yet we are too often guilty of failing miser- 
ably to make of our thoughts a perpetual fountain of 
gladness. Our disposition counts for more than our 
position. Our mind is of more moment than our money. 

Why not let us all strive to become rich, really rich, 


during the New Year? 
* * * 


How are your New Year resolutions holding out? 
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A Front-Line Soldier's Views On Peace 


Editor's Note—How-does the average 
soldier who has faced the Valley of the 
Shadow in the front-line trenches feel about 
the kind of peace that should be made? 
What does he think about war, its causes, 
its preventive? This article, as can be gath- 
ered from the reproduction of part of the 
first page, comes to FORBES from a soldier 
who tasted the horrors of war. I do not 
know the writer or whether he be a rich 
man or a@ poor man. But what he says 
contains so much truth, so much philosophy, 
so much insight and foresight, that it ts 
worthy of the most serious study by all of 
us. A copy will be forwarded to President 
Wilson and America’s delegates to the 
Peace Conference. 


HE number of your magazine which con- 
tained the suggestion, editorially, that you 
would welcome expressions from soldiers 

on the psychological effect on the minds of those 
who had been through “the thick of it” in the 
war, came to me lately under conditions that 
prompt me to write you the trend of my ideas. 

It had been forwarded by my brother, as all 
numbers are at my request, and reached me one 
afternoon just in time to allow me a few mo- 
ments to scan the pages before dusk. With the 
coming of dark we crawled into our holes, and 
not long thereafter Fritz’s iron rations dropped 
round about in great plenty, many close enough 
to cause dirt to sift through the roof of our 
dugout and drop uncomfortably upon our faces 
and into our hair.. 

As we lay’there in the cool dark—three of us— 
listening to the shriek of the shells, and forming 
our estimates of how near they were striking, 





In Black Depths of His Dugout 
He Reasons Things Out— 
His Conclusions 


one of the boys suddenly asked, “Why? why? 
why? all this energy spent in the destruction of 
human life?” 

Shortly, in our conversation, we had broad- 
ened the question to. “Why such distortion of 
the whole world as to bring about this condi- 
tion wherein not only material things are so vi- 
olently and ruthlessly destroyed, but men—hu- 
man beings—were. brought, as we had been, 
through months of training, to hate and to kill 
fellow beings, made as we were in the likeness 
of an all-wise Creator?” 

This trend of thought had often made itself 
evident in conversation with many of my com- 
rades, but no very satisfactory conclusions were 
ever reached. We didn’t reach any that night. 
But as I lay extracting such comfort as I could 
out of the warmth of my bunkies, and kept awake 
by the cooties and the intermittent spells of ar- 
tillery fire, I tried to form some definite ideas 
on this subject. Here they are for what they are 
worth: 

Of course, it’s Kaiserism we are fighting. But 
isn’t there beneath it all a deplorable failure to 
understand our true relationships as nations and 
our obligations one to another as peoples? How 
has it been possible for Kaiserism to ever come 
to be such a power that for over four years a 
whole nation of people has blindly followed its 
dictates through the hellishness of this war? Is 
it not because a people has allowed itself to 
be lulled so deeply into indifference to its obliga- 


tions? Isn't the root of all our troubles self- 
ishness ? 

It is to the selfishness of its people that the 
ruling power of Germany has pandered—while 
at the same time looking out for its own selfish 
interests—and it has proved to be a foundation 
on which it could build a tower of strength that 
has taken all this time for us to destroy. By 
providing comfort and easy, well-paid employ- 
ment for its people, subsidizing industry wher- 
ever necessary, it gradually developed a state 
of mind in the German peoples wherein they 
thoroughly believed not only in their self-suffi- 
ciency as a nation, but in the omnipotence, al- 
most, of their ruler. His leadership is simply 
an example of the power of the appeal to the 
full stomach and the full purse—selfishness! 

If this is so,.what is the great lesson we have 
to learn if this war is not to have been in vain? 

Since we call ourselves Christian nations, per- 
haps it won’t be amiss for us to consider which 
of us can cast the first stone when it comes to 
this sin of selfishness. Havé we not all, as na- 
tions, been living and ministering too much to 
ourselves? What, for instance, of our own high 
protective tariffs and the easy fortunes, with 
the unthrifty and loose living that have been fos- 
tered under them? Is there one of the nations 
at war in which there hasn’t been a certain 
amount of pandering to self at the expense of 
others ; either of nations or of one class as over 
against another? Isn’t the difference mainly that 
we have not had a superbly selfish ruling power 
to guide us and carry us to the excesses of open 
imposition on others as has been systematically 
done by the Kaiser and his followers? We have 


(Continued on page 710) 
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© Paul Thompson 
The War Trade Board will be one of the few war 
agencies to continue in operation during the period of 
reconstruction. No other body, it is said, has the exact 
information dealing with problems of overseas com- 
merce now arising, and which will continue to come 
up for many months. ‘In the picture, seated, from 
left to right, are: John Beaver White, Vance C. Mc- 
Cormick, chairman; Thomas L. Chadbourne, Jr., and 
Albert Strauss; standing, Clarence M. Woolley, Edwin 
F. Gay, Dr. Alonzo E. Taylor and Frank C. Munson. 
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Newcomb Carlton, pres- 
ident of the Western 
Union Telegraph Co., 
who has been put in 


charge by Mr. Burleson, 


of the combined tele- 
graph and cable systems 


@© Underwood and Underwood 

Huston Thompson of Colorado, assistant 

attorney general, who has been nominated 

recently by President Wilson to be a mem- 
ber of the Federal Trade Commission. 


© Rochlitz Studio 


©) Paul Thompson 


To help re-forest the million and a quarter acres of devastated woodland in France, Percival S. 
Ridsdale, Secretary of the Forestry Ass'n, sailed for Paris in December, taking with him a bag 
of the precious Douglas Fir Seed. It will grow 50,000 fir trees valued at a million dollars. 






















a neni ke a ater 





- 
i 
‘ 





FORBES MAGAZINE 


Have You Noted This 
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BIG MEN FOUNDERS OF BIG BUSINESSES 


E have big businesses because we have 

big men. A towering organization 

usually is the monument of a towering 
man. 

In many industries we have fewer establish- 
ments to-day than we had in Civil War times, 
notwithstanding the growth of the nation in 
population and in business since then. The fit- 


test have not only survived, but have, through . 


their superior ability, resourcefulness and fore- 
sight, won for themselves an extraordinarily 
large share of the nation’s custom. Organiza- 
tions a hundred times the size of those known 
half a century ago are common. This develop- 
ment of industry from the one-horse to the 
million-horse power stage would not have been 
brought about had not men of very unusual 
caliber arisen. 

Men make plants, not machinery or money. 

It would be almost true to say that one man 
usually makes the plant which rises head and 
shoulders above its rivals. As Emerson put it, 
“Every institution is but the lengthened shad- 
ow of a man.” 

The decrease in the number of establish- 
ments in some lines of industry has been phe- 
nomenal, almost incredible. This evolution, 
this revolution, has been most conspicuous 
where the advent of business giants has been 
most conspicuous. 

Take agricultural implements. There were 
2,076 establishments in 1869, whereas there 
were only 601 at the last census, in 1914. Yet 
simultaneously with this decrease more than a 
three-fold business was done in the latter year. 
The explanation? The McCormicks (past and 
present), the Deerings and other stalwarts. 
The original McCormick, although inventor of 
the reaper, was not satisfied to remain merely 
an inventor, but uilt up one of the most 
remarkable businesses of his day. And now 
one of his sons heads the International Har- 
vester organization, which is without a peer 
in the world. 


Forceful Characters Laid Foundations 


No fewer than 7,858 establishments were 
engaged in the men’s clothing industry in 1869, 
whereas, in spite of an increase in the business 
from $148,660,000 to $458,211,000, in 1914 only 
4,830 establishments existed. And among these 
a handful stand out pre-eminent despite the 
keenest competition. Such names as Hart, 
Schaffner & Marx, Kuppenheimer, Kirsch- 
baum, Sonnenborn, Hirsch-Wickwire at once 
spring to one’s mind. Delve into the histories 
of these great clothing establishments and 
invariably you will find that one forceful char- 
acter laid the foundations for the gigantic 
structure. 

To-day when we think of soap our minds 
turn to such names as Proeter & Gamble, Col- 
gate & Company and Lever Brothers. William 
A. Procter paved the way for his organization’s 
future, magnitude and success, and he was for- 
tunate in having a son, William Cooper Proc- 
ter, fit to carry on the expansion. 

There are 600 fewer boot and shoe manu- 
facturing establishments now than there were 
in 1879, although the business meanwhile has 
increased from $166,050,000 to fully $500,000,- 
000 in 1914 and to a very much higher figure 
to-day. When there arise such giants as Endi- 
cott-Johnson, John A. Hanan, W. L. Douglas 
and E. J. Bliss of Regal shoe fame, then it is 
inevitable that many less competent find them- 
selves unable to stand the pace. 

And what of tobacco? There are upwards 
of 13,000 tobacco factories of one kind or an- 


America Has Giant Enterprises 
Because She Has Giant 
Business Leaders _ 
By B. C. FORBES 


other in the United States, yet there are only 
a few establishments and a few individuals 
who are known to us all. James B. Duke is 
admittedly the “tobacco king.” Percival S. 
Hill, R. J. Reynolds, C. C. Dula are other giants 
in this industry. Behind the scenes on the 
tobacco stage lurks Thomas Fortune Ryan, 
whose methods of financiering were more in 
keeping with the code of yesterday than the 
higher code of to-day. 

While there are more automobile concerns 
now than there were fifteen years ago, the 
Government found that in 1914 twelve compa- 
nies were doing 87 per cent. of the business. 
That big men are essential to the building up 
of a colossal enterprise has been well illus- 


SAID CARLYLE: 


Universal history, the history of what 
man has accomplished in this world, is at 
bottom the history of the great men who 
have worked here. They were the leaders 
of men, these great ones; the modelers, pat- 
terns, and in a wide sense creators, of what- 
soever the general mass of men continued to 
do or attain; all things that we see standing 
accomplished in the world are properly the 
outer material result, the practical realiza- 
‘tion and embodiment, of thoughts that dwelt 
in the great men sent into the world; the 
soul of the whole world’s history, it may 
justly be considered, were the history of 
these. 


trated by the history of this modern indus- 
try. Whatever his idiosyncrasies, Henry 
Ford was either the first or among the first 
to grasp and apply the idea of standardized 
production of automobiles and, by steadfastly 
and industriously pressing towards his goal, 
he eclipsed all competitors. The General Mo- 
tors combination was engineered by another 
dynamic figure, William C. Durant. John N. 
Willys, as head of Willys-Overland, the Cur- 
tiss Aeroplane & Motor Corporation, Moline 
Plow Company (makers of tractors), and of 
various allied companies, is another example 
of the man _ making the business. Almost 
every other prominent automobile concern 
owes its success to one master-brain. 


Incredible Growth of Packing Industry 


There are not half as many watch factories 
in America as there were fifty years ago, 
although the business, naturally, has multiplied 
many times. Whenever the subject of watches 
crosses our mind we immediately think of 
Waltham, Elgin, Ingersoll, Hamilton, Gruen. 

America’s packers overshadow those of any 
other country. Their history strikingly exem- 
plifies our theme. The original Armour was a 
man among men. So, too, was the original 
Swift; also the original Morris, while the head 
of Wilson & Company is a worthy successor of 
this type. Throughout the whole world it is 
recognized that the American packers can draw 
circles around any foreign competitor. 





Europeans marvel at the size of our mail 
order enterprises. ‘he founder of the largest 
of them all, Sears-Roebuck & Company, was at 
one time an obscure watchmaker, but he had 
extraordinary vision, he early sensed the pos- 
sibilities of selling by mail, and after he had 
built up quite an organization he was fortunate 
enough to tie up with Julius Rosenwald, then a 
Chicago clothing manufacturer, who has since 
become a national figure. Montgomery, Ward 
& Company likewise had a _ long-headed 
founder and was fortunate in attracting R. J. 
Thorne, who is now its moving spirit. 

And would we to-day have a billion dollar 
Steel Corporation had America not possessed 
such leaders as Schwab and Morgan and Gary, 
to say nothing of Carnegie? Nor would we 
have attained the position we have attained as 
exporters of steel had it not been for the bewil- 
dering knowledge, acumen and enterprise of 
the president of the Steel Corporation, James 
A. Farrell, the creator and builder of the cor- 
poration’s export activities. 

Would America have so completely eclipsed 
the rest of the world in the telephone industry 
had there been no Theodore N. Vail and no 
J. J. McCarty, whose latter day achievements 
have not yet been fully revealed to the public? 
And what of Edison and Westinghouse and 
Insull in the field of invention and electricity? 


Trend Toward Fewer Organizations 


Similarly, in oil we had John D. Rockefeller 
and his aggressive associates of yesteryear, 
while a new race of oil giants are now spring- 
ing up, including Doheny, Doherty, Marston, 
Bedford, Teagle, etc. 

This whole trend towards fewer and larger 
organizations is strikingly brought out in the 
following table, compiled by the J. Walter 
Thompson Company, the advertising agency 
which is itself an example of the movement: 


Number 
of Estab- Value of 
Industry Year lishments Product 

Men’s Clothing.. {1869 7858 $148,660,000 
11914 4830 458,211,000 
Carpets & Rugs. §1869 215 21,762,000 
11914 97 69,128,000 
Automobiles ...{1904 121 26,645,000 
}1914 300(+) 503,230,000 
Agri. Implem’ts. |1869 2076 52,067,000 
}1914 601 164,087,000 
Boots and Shoes.{1879 1959 166,050,000 
}1914 1355 501,760,000 
oN ae {1904 436 68,275,000 
}1914 371 127,942,000 
Tobacco— {1869 4631 33,374,000 
Cigars & Cigrts}1914 13,515 314,884,000 
Roofing Mat... .{1869 198 3,257,000 
}1914 170 27,978,000 
Watches ....... {1869 oF 2,819,000 

11914 15 


14,275,000 


In a little book about Lincoln, which I read 
a long time ago, I remember that, when he was 
a very young man, he said that he had the 
feeling that sometime he was going to be 
wanted to fill a big place in the world. And 
so he studied, and plodded and worked. Some- 
time YOU are going to be wanted. And what 
you learn to-day—pigeon-holed in its accurate 
doing, in some space—may be just what you 
will need at some glad and thrilling future 
day, when the world may be looking around 
to see where a man may be picked that can 
do the job. 
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This Is Worth Pondering 





GUY E. TRIPP ON COMING CONDITIONS | 


HE industries of the United States are 
confronted with five years, more or less, 
of social experimentation. 

The whole world is, in fact, ready for the 
trial of new plans for the establishment of a 
closer brotherhood of man and a fairer distri- 
bution of profits. 

Our Government has announced its inten- 
tion of extending its social work to include: 

Creating a national tribunal to decide dis- 
putes between workers and employers con- 
cerning working conditions. 

Development of the United States Employ- 
ment Service into a national labor exchange. 

Regularization of employment. 

Prevention of unemployment by initiation 
of a programme of public works during in- 
dustrial depression. : 

Promotion of better living conditions among 
workers and preparation of a plan 


Enlightenment of Labor, Also 
Investors, Essential to 
Our Prosperity 
By GUY E. TRIPP 


Chairman Westinghouse Electric & Manufacturing Co. 


an important question whether it represents 
an economic loss sufficient to serve as a serious 
_— industry. I think the answer is 
“ iO.’ 

Assuming the expenditures of the United 
States in connection with this war to have 
been approximately $24,000,000,000, in which 
is included approximately $8,000,000,000 due 
from foreign nations, there is left a net ex- 
penditure of $16,000,000,000. It seems to be 
a sound statement that the economic loss to 


serious effect upon industrial activities. On 
the contrary, it may be worth more than the 
price if 106,000,000 people are stimulated to 
economies and efficient effort to make it up. 

I have ignored the interest upon the public 
debt, because that, everybody agrees, has no 
effect upon the industrial situation, it being 
merely payment of money from one to an- 
other. 

The next troublesome matter which presents 
itself is the labor situation and some of the 
questions which naturally arise there follow: 

(1) Will the present high wage rate be 

reduced? 

(2) If so, will it be reduced without seri- 

(3) 


— 


out trouble? 
When so reduced, will it stand at a 
higher rate than prevailed immediately 
before the war? 

(4) Will the wage scale in the 





for centralized control of Govern- 





mental housing projects. 

Feasibility of extending soldiers 
and sailors insurance to the civil 
population, giving workers an op- 
portunity to obtain cheap insur- 
ance against injury, sickness and 
disability. 

A national insurance act, provid- 
ing insurance against old age, un- 
employment and disability. 

A national minimum wage law. 

Training for those disabled in in- 
dustry, etc., etc. 

Upon this world-wide movement 
for better social conditions stand 
our industries dislocated by the 
war; yet they are, nevertheless, 
the only paymaster of society. 

All men agree at once to every 
high principle that has for its ob- 
ject the improvement of mankind 
and believe many of them can be 
carried into effect. 

All intelligent men also know 
that mistakes will be made and 
that industry must pay for them. 

Under such apparently uncertain 
conditions the optimistic business 
man is going ahead today with 
aith in the protection of the old 
and proven natural checks and bal- 
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POINTS MADE BY MR. TRIPP: 


TAKE the liberty of making a guess that the economic loss to 
U.S. on account of the war can hardly be in excess of $8,000,000,000. 
lt may be worth more than the price if 106,000,000 people are 
stimulated to economies and ef ficient effort to make it up. 

“Wil the present wage scale be reduced? If so, will tt be reduced 
without trouble? When so reduced, will it stand at a higher rate than 
prevailed immediately before the war? Will the wage scale in the U. S. 
always be higher than the wage scale of European countries? If so, will 
it have a deterrent effect upon our foreign commerce? To all of these 
questions I think the answer is ‘Yes.’ 

“I feel confident that, with the world field before us and our principal 
competitor having committed suicide, we can develop a large foreign busi- 
ness in the electrical field provided some way can be found to finance 
electrical undertakings with American money. 
which I see that is a real one. 

“The education of the individual investor in this country, while it 
may eventually come, is a task of years; and, if some other method of 
digesting foreign investments cannot be found than by selling them direct 
to the individual investor, we shall not greatly expand our foreign trade. 

“The banking institutions of the United States, perhaps encouraged 
and supported by some Federal institution, must find some plan of 
digesting foreign investments if the United States is to be a considerable 
competitor for world markets.” 


That is the only obstacle 


United States always be 
higher than the wage scale 
of European countries? 

If so, will it have a deter- 
rent effect upon our for- 
eign commerce? 

To all of these questions I think 
the answer is “Yes.” 

I believe that the wage scales are 
finally established by the law of 
supply and demand resting upon a 
minimum wage which will be de- 
termined by the standard of living, 
and that no laws are necessary or 
desirable to establish this minimum 
wage, for it will ultimately fix it- 
self almost or quite regardless of 
all artificial interferences. If, for 
example, in any given industry 
there is a surplus of labor supply 
which tends to drop wages below 
the minimum wage, there must 
ensue a readjustment in that in- 
dustry. Labor will transfer itself 
elsewhere—where there is no sur- 
plus. 

If it should come about that in 
industry as a whole there should be 
a considerable surplus of labor, 
then we would have a condition of 
idleness and poverty which cannot 
be cured so long as the condition 


the 





ances, and the pessimistic business 


exists and which will call for an 





man is going ahead because there 
is nothing else for him to do; but he fears 
socialism and at least partial confiscation. 

Pinning my faith on the protection of nat- 
ural laws which have always governed in- 
dustry in an orderly community, I am an opti- 
mist and, as an optimist, I believe that we 
may expect a comparatively easy and quick 
transition from a war basis in our industries 
to a peace basis; and that we may further ex- 
pect for a considerable period a large volume 
of profitable business at high prices, though 
‘somewhat lower than those now existing. 

The first question that naturally arises is, 
Will there be a demand for our products? 

In view of the fact that for approximately 
four years the normal development of the 
whole world has been practically at a standstill, 
it seems obvious that, unless extraordinary 
conditions prevent it, unusual activity will be 
required to bring up this back work, particu- 
larly in the United States. 

There are other favorable factors; but, as I 
haven’t room to recite them all, I pass them 
over in order to give more attention to those 
things which seem to stand in the way of 
business. 

The War Department looms largest, and it is 


the United States is not $16,000,000,000. It is 
that proportion of $16,000,000,000 which repre- 
sents the cost of labor and capital which was 
diverted from industrial pursuits figured at the 
normal rate of wages and costs prevailing 
early in 1914. The difference between that 
figuré and $16,000,000,000 is simply an’ artifi- 
cial increase in prices which was paid by our- 
selves to ourselves. 

Moreover, from the loss should be dedu€ted 
any salvage of materials or permanent im- 
provements useful in peace industries. No at- 
tempt has ever been made to estimate the value 
of these items, nor has any estimate ever been 
made of the excess cost to which I have just 
referred; but for the purposes of this discus- 
sion a guess is almost as good as an estimate. 
Therefore, I take the liberty of making a guess 
that the economic loss to the United States 
on account of the war can hardly be in excess 
of $8,000,000,000. 

No one can have more respect for $8,000,- 
000,000 than I; but, when it is considered with 
reference to the wealth of the United States, 
which is estimated to be $250,000,000,000, and 
the population, which is estimated to be 106,- 
000,000, it does not appear that it can have a 





encroachment upon accumulated 
wealth. The people must then spend some of 
their savings, and those who have been un- 
fortunate, improvident or incapable, must be 
supported by the others in the form of charities 
and otherwise. 

The reason that wages must be permanently 
higher than before the war is that the standard 
of living has probably improved. 

The residual effect of high war wages and 
the intensive social work of the various gov- 
ernmental war bureaus of industrial relations 
during the war may have assisted in the im- 
provement, though it is usually the result of 
increased wealth or, in other words, savings, 
and of education. 

It is not to be contended that all economic 
laws work with accuracy and promptness—no 
human affairs ever work that way. If all men 
were always selfish, or if all men were always 
unselfish, their actions could be predicted with 
a greater degree of accuracy; but, where we 
deal with so uncertain a creature, his future 
actions cannot be definitely forecast. Never- 
theless the underlying and building force in 
the matter of wages will be what I have 
described. 

Organized labor can delay or accelerate the 
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action of this force, but it works within very 
narrow limits, for the debatable margin of 
profits is in normal times small. Since no 
force can get blood out of a stone, within these 
narrow limits wages must move. Labor lead- 
ers ought to educate their following in this 
respect, for the popular impression that the 
wage limit is anything that can be forced out 
of the employer is the foundation of much 
discontent. In normal times of 
sharp competition an increase of 
less than 5 per cent. in wages 
would wipe out the debatable mar- 
gin in many concerns. 

However, I believe organized la- 
bor has a definite and beneficial 
status in industrial affairs, at least 
organized labor as it exists in this 
country. It helps to prevent the 
exploitation of the workmen, for 
which opportunity is frequently 
offered by the unbalanced supply 
of labor in different localities and 
in different industries. A lag must 
always exist in the adjustment of 
these balances, for it is not a mat- 
ter for instant action for a surplus 
of labor in one industry or local- 
ity to transfer itself to some other 
industry or locality where no sur-~ 
plus exists. During this period of 
transition (which, as a matter of 
fact, always exists) the opportun- 
ity is afforded for the employer to 
take undue advantage of labor, and 
human nature is such that there 
would be a tendency to do so, ex- 
cept that it is deterred by the 
strength, activity and potentiality 
of organized labor. 

I have said that organized labor 
as it exists in this country is a 
beneficial factor in industrial af- 
fairs, and by that I mean this: that 
only a small percentage of labor is 
organized in the eUnited States 
(less than 10 per cent.) and that 
percentage is sufficient to. maintain 
the balance which I have spoken of. 
However, that is quite a different 
matter from a complete unioniza- 
tion of all labor with strength 
enough to dislocate sound business 
principles, thus bringing about 
those ultimate destructive effects 
which react more severely upon la- 
bor than upon capital. England, 
for example, which is almost com- 
pletely unionized, was in a state 
of unstable business equilibrium 
when the war began. 

As regards our competition in foreign mar- 
kets with European labor, we must realize the 
high standard of living in the United States 
will demand a higher wage scale than in Euro- 
pean countries, and that our goods will cost 
more to produce than. foreign goods, unless 
the difference in wages is compensated by la- 
rh machinery and greater relative out- 
put. 

This will undoubtedly be done in many in- 
dustries, but not in some others, and those 
industries in which it is not possible to com- 
pensate this difference must content them- 
selves with the thought that they cannot com- 
pete in foreign markets. : 

But labor-saving machinery and increased 
output cannot always be reflected solely in in- 
creased wages, for a great industrial nation 
cannot he isolated from the rest of the world, 
and, further than that, its home activities are 
not confined to. production alone. We have 
three Industrial Departments: 

Production. 

Distribution. 

Transportation. 

If increased Production is always to be re- 


tireless promoter of efficiency. 
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flected in higher wages and never in lower 
prices, it is a vicious circle, because higher 
wages in Production have a reflex action upon 
Distribution and Transportation, neither of 
which can wholly adjust their affairs to meet 
the fluctuation of wages in Production. If 
wages are to be based upon such a movable 
‘feast, transportation, having its hands tied by 
governmental restrictions of rates, will again 





GUY E. TRIPP 


A. Chief of the Production Division of the Ordnance Department, 
Brigadier-General Tripp made an enviable record as an organizer and 
He left the chairmanship of the West- 
inghouse Electric & Manufacturing Company a year ago to take his place 
as a dollar a year man in Washington, and returned to his old connections 


only after the signing of the armistice. 


find itself in the position where it was imme- 
diately before the war, when increasing wages 
and costs were about to bankrupt Transporta- 
tion companies. The primary cause of that 
condition was exactly the thing which I have 
just mentioned ; that is to say, the reflex action 
of the rapid increase in wages in Production. 

Therefore, I repeat that, if by force majeure, 
the wages of production are increased beyond 
the bound measured by supply and demand, 
resting upon the basis of a minimum wage 
established by our standard of living condi- 
tions, then strange things will happen—the 
railroads and public utilities must inevitably 
be taken over by the Government because 
they cannot live in competition with such a 
system, a system which prohibits free play 
for the fluctuations in cost to be reflected in 
prices as well as in wages. 

I do not anticipate the establishment of such 
a system, for all intelligent men see the dan- 
gers of tampering with such a ‘complicated 
machine, which runs best when governed by 
natural laws. Therefore, I think that we shall 
see‘a period of reduction in wages and prices, 
with the rate of reduction retarded by the 
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price of food supplies, which is practically fixed 
until the next faarvest. ; 

The question of foreign nearkets must be 
considered by each concern for itself. 

It must, as I have said, take into considera- 
tion that wafes here will be higher than those 
paid in Europe and it must, therefore, consider 
whether it is possible to compensate for this 
by superior labor-saving machinery, more 
efficient labor, superior technical 
ability, etc. If it is impossible to 
do this, it will be probably a waste 
of time. and money to attempt to 
participate in the export trade. 

This naturally brings us to the 
consideration of whether the elec- 
trical industry is the kind of in- 
dustry which can overcome its 
handicap and compete with the rest 
of the world. I believe that it is, 
and not wholly or perhaps princi- 
pally from the standpoint of labor- 
saving machinery and more ef- 
ficient factory processes, but more 
from the standpoint of technical 
superiority. 

The electrical industry in the 
United States had no serious com- 
petitor in technical development 
except Germany, which held a dis- 
tinctly second place. Germany de- 
veloped, however, a tremendous 
export business almost wholly by 
reason of its business and banking 
organization. What it lacked tech- 
nically it more than made up in 
commercial and financial organiza- 
tion. 

I feel confident that, with the 
world field before us and our prin- 
cipal competitor having committed 
suicide, we can develop a large 
foreign business in the electrical 
field provided some way can be 
found to finance electrical under- 
takings with American money. 
That is the only obstacle I see that 
is a real one. 

We must understand that the 
United States knows little about 
foreign trade as compared with 
England. For 150 years England, 
being an Island, has of necessity 
pushed her trade into all parts of 
the world. Her wealth is largely 
invested in the remote corners of 
the earth. I have heard it stated 
that it is easy to get a whist game 
in any London club at 3 o’clock in 
the afternoon composed of men 
who live on their income from for- 
eign investments. They probably could not 
find on a map where their money is invested. 
Compare such a market for securities with 
the United States which has invested almost 
nothing outside of its own territory. 

The education of the individual investor in 
this country, while it may eventually come, is 
a task of years; and, if some other method 
of digesting foreign investments cannot be 
found than by selling them direct to the in- 
dividual investor, we shall not greatly expand 
our foreign trade. 

A broad economic knowledge is one of our 
urgent needs. 

The banking institutions of the United 
States, perhaps encouraged and supported by 
some Federal institution, must find some plan 
of digesting foreign investments if the United 
States is to be a considerable competitor with 
Great Britain. and in years to come perhaps 
reorganized Germany, but it.is to be hoped that 
Prussianism will be so dealt with at the Ver- 
sailles Peace Table that Germany can never 
again compete with the free peoples of the 
world in the character of a despotic and un- 
principled State trading machine. 
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Hershey, Pennsylvania, the home center of the Hershey Chocolate Company, is a town of open spaces. 
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The streets and avenues are wide and modern with cement 


sidewalks and rows of shade trees, with every new dwelling having its own yard and garden. 


ONE OF AMERICA’S BEST EMPLOYERS 


N unseen force permeates the work of 
A every department of the Hershey Choc- 

olate Company. It is the all powerful 
influence for good which comes from the “help 
the other fellow” principle which has proved, 
by the remarkable results accomplished, that 
the practical application of the Golden Rule is 
the only way true efficiency can be achieved 
in industry. 

In Hershey, the home of the Hershey Choc- 
olate Company, health, comfort, and cheerful- 
ness rule. Naturally the main interest is the 
gigantic industry that gives to the world pop- 
ular food products and pays wages to thou- 
sands. But the wider interest is in 


Hershey Chocolate Co. Builds Up 
a Community as Well as 
an Industry 


By J..R. SNAVELEY 


dent population. This new type of town, with 
all the city advantages but situated in the 
country, is founded on a pure food business 
whose primary requisites are health, cleanli- 
ness, and fresh raw materials of finest quality. 
Since these needs fit directly into the welfare 
of the community, the’ town and the business 
have prospered with mutual benefits. 


Milton S. Hershey developed his methods of 
making chocolate and cocoa in 1902. The first 
essential was for a large and steady supply 
of rich milk. Locations in four states were 
inspected and the resu!t was the placing of his 
huge plant in the bowl of the Lebanon Valley 
—one of the great milk regions of Pennsyl- 
vania, and of America. This section was the 
birthplace of Mr. Hershey and the home of 
his family for more than 100 years. ; 

Every new dwelling has a yard and garden. 
The streets and avenues are wide and modern, 
with cement sidewalks and rows of shade 
trees. There can be no saloons in Hershey, 

which has never known either dis- 





the community being built around 
the industry. People see the high- 
er idea of Hershey is not merely 
in money making, and they seek to 
know how it is done. 

It is simple. It consists in pro- 
viding opportunity to live sanely 
amid right surroundings. It means 
to all good air, plenty of pure, fil- 
tered water, substantial food, ra- 
tional entertainment, and the ap- 
preciation of beauty. 

Being the home of a group of en- 
terprises which include the produc- 
tion of standard food articies, 
farming, dairying, merchandising, 
banking, transportation, printing 
and schools, including service such 
as telephone and water companies, 
parks, theatres, cafes and amuse- 
ments, Hershey, Pa., is the nucleus 
of a score of undertakings employ- 
ing more than two thousand men 
and women. The schools, farms, 
dairies, and transportation lines ex- 
tend the property interests into 
three counties, thus making the 
town the community center of a 
large area of several times its resi- 








Hershey teaches its employees not only how to work but how to play. In Hershey 
Park; the beautiful playground which adjoins the plant, there is every facility for 


indoor and outdoor sport. 


order or poverty. All the em- 
ployees of the Hershey interests 
708 physical examinations, and 
ave medical supervision. The re- 
sult is that statistics for the whole 
period of Hershey’s existence show 
little illness and a death rate of less 
than a fourth of that of cities. 
The plant of the Hershey Choc- 
olate Company is a daylight fac- 
tory with unusual efficiency details, 
unique in size and completeness. It 
has about thirty-five acres of floor 
space. From the beginning there 
has been consistency in plan and 
policy, so that the present group 
of buildings, very much enlarged 
during the last year or two, is the 
amplification of the original idea. 
Fronted by parks and surrounded 
by wide-open spaces, the Hershey 
plant is a factory in the country. 
For the use and comfort of the 
employees, the company provides 
rest rooms that can seat all the 
fourteen hundred at once and still 
leave room for dances and meet- 
ings. In addition, each employee 
has a private locker, and there are 
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shower baths and other facilities. In the big 
factory the noon hour is filled not only with 
good food but with rest and recreation. On 
the first floor are the lockers, lounging rooms, 
and recreation facilities. The second story is 
the show place. Here the two huge rooms of 
the men and women meet at a white-enclosed 
well of ample proportions with wide counters 
of glass, where hot chocolate, coffee and soup 
are served. 

For the mental and social life Hershey has 
unusual advantages. The churches 
have many allied societies and there 
are several fraternal organizations. 
The Men’s Club directs many activi- 
ties and has a membership of 450. 
The handsome limestone structure, 
60 by 40, has two reading rooms and 
a complete gymnasium equipped 
with a banked running track, where 
indoor running is possible, and all 
necessary paraphernalia for basket 
ball, volley ball, and indoor baseball. 
The pool is 40 by 20 feet, tile lined. 
\bove the main floor is a gallery for 
audiences that attend the various 
athletic events. 

Fronting Hershey is the imposing 
building of the Young Women’s 
Christian Association, which has 250 
members and room accommodations 
for 60. The rooms are models of 
comfort and cleanliness. 

Since Hershey was organized, 
more than a million persons have 
visited this model industrial town, 
many being drawn by the attrac- 
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tions of Hershey Park. This beautiful play- 
ground was a part of the original plan, but 
the 150 acres have been doubled, and in the 
past year the facilities for recreation have 
been trebled. Through it flows Spring Creek, 
which is dammed, and provides long stretches 
of water for boating. Winding through the 
shady dale are picturesque paths crossed by 
several rustic bridges, while on the slopes and 
hills are scores of buildings for entertainment 
and rest. There are tables and benches for 





Birthplace of Mr. Hershey, where he now affords a free education to orphan boys. 8ST 
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5,000, furnaces for picnic parties, rest rooms 
for mothers, two restaurants with moderate 
prices, free yo gan sanitary fountains and 
wash rooms, and every possiblg convenience. 
All this is for the use of the public. 

America has no other large employer who 
has given more attention to the welfare of em- 
ployees. The work of the Hershey Chocolate 
Company has influenced the whole industrial 
and civic atmosphere of the country. Because 
of it, other factories have been improved, and 
city after city in which industrial 
employees live has been beautified. 
This corporation has shown the 
people not only how to play but how 
to work. It has added immeasurably 
to the health, happiness and pros- 
perity of the nation. 





As an independent philanthropy, 
Mr. Hershey is doing a wonderful 
work in giving a free education to 
orphan boys. He uses the charming 
old house which was his birthplace 
for the purpose and affords a home 
to twenty boys at the time. 


In a homelike, cultured environ- 
ment the pupils are given a thorough 
preparation by the best instructors 
for high school and college, or busi- 
ness life. Mr. Hershey’s adopted 
family number more than one hun- 
dred and have proved a source of 
at pleasure and credit to him. 





To 


HE cry of “Hold on to your Liberty 
Bond” and “Beware of the fellow who 


seeks to trade*you some other stock for 
your Liberty Bond,” has been sounded from 
coast to coast. But after the excitement of 
the war has subsided, I fear John Jones will 
he apt to take stock of his worldly possessions 
and seek to learn how he can personally bene- 
fit. You may not be able to convince him that 
4% per cent. is good enough for him when it 
is not good enough for so many of us. He 
might ask some very frank questions as to 
how you personally invest your capital. 

With the final flotation of the final Liberty 
Loan, we as a nation will find ourselves in a 
very unusual financial condition. An unheard- 
of amount of capital will be spread out among 
millions of our people, and this can be used to 
finance worthy enterprises. Never in our his- 
tory has there been a time when the resources 
of those seeking capital were so favorably sit- 
uated as they will then be. The most wonder- 
ful opportunity awaits those who wish to cul- 
tivate this field for legitimate purposes. 

Financial Training Necessary 

Unfortunately, however, this same oppor- 
tunity is presented to the “fly-by-night” and 
the “get-rich-quick” promoter. And he has 
the advantage of a better understanding of 
how to raise capital among people of- small 
means. If you doubt this statement, just look 
over the last advertising you received from a 
first-class financial concern and compare it 
with almost any of the rosy propositions you 
have received from the “wildcatter.” Which 
of these two advertisements will sell the uned- 
ucated prospect? Doesn’t the questionable 
promoter tell his story in a more convincing 
way than the broker who handles high class 
securities? He writes and talks in a language 
the unitiated understand. 

The problem to be faced has two phases: 


Offset 


How Employers Can Safeguard 
Liberty Bond Holders 


By EDWARD L. GREENE 
Secretary, Better Business Commission, Cleveland 


One, education concerning securities, in lan- 
guage the small investor understands; the 
other, an easy source of information to which 
the small investor can appeal. 

It is all right, perhaps, to say “don’t buy un- 
til you see a banker or a good broker.” But 
did you ever stop to think what strange names 
they are to a host of people who now own Lib- 
erty Bonds? This advice is “over their heads,” 
to follow it would make them feel embarrassed. 

The first phase of the problem—education— 
can be best handled through the columns of 
the industrial house organs and bulletins. This 
source is closer to the worker than, perhaps, 
any other type of media. It is printed for him, 
and he knows and appreciates it accordingly. 

Let me suggest a plan of distribution of this 
education. If all the house organ writers 
would use the same subject for all the same 
date publications, they would make their 
punch in their stories much more effective. It 
would be a case of everybody hitting together 
to drive the same thought home.. 

For instance, the writers ought to take up 
the various terms used in financial circles and 
make them clear to their readers. Many of 
the Liberty Bond owners don’t really know 
what the bond is or means. After a clear ex- 
planation was made the writer could then go 
on and tell about bonds generally as distin- 
guished from stocks. Another article could 
be written on stocks, preferred and common. 
Then a good story about liabilities could be 
followed by a story on integrity, ability and 
demand for the product—three of the essen- 

ials for. business success. 7 
tas all these articles it would be well to em- 


Sharks 


phasize the difference between legitimate 
bonds and stocks, and wildcat offrings. 

There is one word of warning the writers of 
this educational work should bear in mind: 
You can make a martyr of anybody if you 
knock him hard enough! Put your stories over 
without the element of prejudice protruding. 


Information Should Be Accurate 


Where do most of the working people go to 
get information? Isn’t it usually to the place 
of their employment? Then, why not make 
it easy for John Jones when he wants to know 
something about how to place his Liberty 
Bond? Why not tell him to come to you? 
Perhaps you think this is placing too much 
responsibility on you. But is it? You can get 
the information so much more easily than he 
can, and there are strong, compelling reasons 
why you should agree to do it. It will more 
than likely place extra work on some of your 
departments—for preference, your Industrial 
Welfare Department. But it will be an added 
star to your efficiency flag. 





The New York Chamber of Commerce has 
petitioned the Government to inaugurate an 
educational campaign for the protection of 
Liberty bond holders against unscrupulous 
promoters. 





The most essential factor is persistence—the 
determination never to allow your energy or 
enthusiasm to be dampened by the discourage- 
ments that must inevitably come. I believe 
that he is richer for the battle with the world, 
in any vocation, who has great determination 
and little talent, rather than his seemingly 
more fortunate brother with great talent but 
little determination—James Whitcomb Riley. 
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Our “Successful Immigrants” Series 


CZECH WHO BECOMES BANK PRESIDENT 


ARTICLE IV. OF SERIES 


PEASANT boy unable to speak a word 
A of English, just landing at Ellis Island 

with $12 in his pocket; a prosperous 

bank president who is master of Eng- 
lish and who has written several books on 
history and bibliography. A difference? 

Thomas Capek, president of the Bank of 
Europe, 74th Street and First Avenue, New 
York City, was the one and is the other. 

To be born a Czech means that fortitude and 
faith and perseverance are a heritage. But it 
has not always meant access to success. The 
Hapsburgs, until a few weeks ago, had 
for many centuries decreed that life for 
those of Bohemian blood should be a 
struggle, often a dark one without a ray 
of light. It had seemed much that way 
with Thomas Capek, who was born of 
Czech parentage in Krastovice, County of 
Pisek, Bohemia, nearly fifty-seven years 
ago. 

But America and the freedom she offers 
briaged the gulf between poverty and 
prosperity for this peasant boy. His spirit 
rebelled against oppression and hardship. 
He longed for the opportunity to fulfil 
his youthful dream of knowledge and 
riches. 

“Why did I come to America?” he re- 
peated. “Because, most of all, I wanted 
an education, and I knew America was 
the only place I could get it and earn a 
living at the same time. My three brothers 
had come to America when I was but a 
bit of a boy, and they wrote home such 
hopeful letters that immediately I made 
up my mind to go there just as soon as I 
could.” 

The parents of Thomas Capek were 
peasants, his father being a laborer and 
owning a small parcel of land just outside 
the village. By hard work and by stinting 
himself and his good wife, he was able to 
give his oldest sons what was there known 
as a secondary education, corresponding 
to our high school system. By working 
after school and on holidays the boys had 
helped to make this possible. And then, 
as soon as they. graduated, they set to work 
to earn money to come to America. They 
too arrived here with little money in their 
pocket. But poverty had no terrors for 
them, because they saw opportunity ahead. 
Working on a Czech paper, they soon, by 
thrift and sacrifice, had saved up enough 
money to send for Thomas. 

““T knew,” said he in unfolding the details of 
his life, “that the first thing I must do was to 
learn English. In this I was perhaps a little 
more favored than most immigrants coming 
here, as my brothers made enough money to 
look after me until, with their aid, I could 
learn to speak English. They understood and 
could speak English, French, Czech and Ger- 
man. I had a smattering of French and Ger- 
man and knew my native tongue. And so they 
taught me nights while I studied by day. This 
lasted for two years; during this time I did 
odd pieces of work wherever I could find them 
to do in order to lighten my brother’s sacri- 
fices.” 

During this time, also, he made friends with 
Americans wherever he could come in contact 
with them. “I knew,” said he, “that if I really 
wanted to become an American citizen and 
profit by all that this meant I must know 
America, must become familiar with her tra- 
ditions and her ideals, must assimilate all that 
I could of Americanism.” 


“He Who Will Not Draw Nigh 
to America’s Board Cannot 
Partake of Feast” 

By GENEVIEVE PARKHURST 


His first steps into the business world were 
faltering ones. He inclined toward the com- 


mercial world, but the necessity for doing the- 


thing he could do because of economic pressure 
sent him into the press-room- of a weekly 
Czech paper, The Patriot. Here he made such 
headway that he was soon pouring forth 





THOMAS CAPEK 


passionate diatribes in the editorial department 
against the Hapsburgs, or exhorting his com- 
patriots toward the day when freedom should 
reign in Bohemia. 

One day, after six months, an editor out 
West came across one of Thomas Capek’s edi- 
torials and promptly invited him to become 
assistant editor of a paper devoted to the wel- 
fare of Czechs in America. 

Daily the boy had been dreaming of his 
future. In his eagerness he had planned 
crowded years, given over to three ideals. 
First, to learn the true meaning of liberty, 
so that he could pass it on to his oppressed 
brethren at home; second, to be a scholar; 
third, to be a successful American. 

To accomplish the first two he knew he must 
first attain the third. Realizing that the edi- 
tor’s offer would be a means to an end, he ac- 
cepted it, going to Omaha, Nebraska. Here he 
attracted attention by his broad viewpoint on the 
subject of Americanization. . As assistant editor 
of the “Pokrak Zapada” (The Progress of the 


West) he laid down a system of progress for all 
Czechs in this country. Becoming an American 
citizen himself, he exhorted them to do likewise. 
Continuously he urged them, “Become Ameri- 
cans. You cannot expect, you have no right to 
expect, the best that America has to offer unless 
you, yourself, are giving her of your best. This 
you cannot do without becoming a part of the 
country. You must be ready, always, to fight 
for her. Always must you live for her. You 
cannot do this, in its fullest intent, without be- 
coming American citizens.” 

As a journalist Thomas Capek was a success. 
Not only did he earn a comfortable living, 
but he managed to save up enough money 
for a day to which he had looked forward 
ever since he had been old enough to drive 
his father’s sheep to pasture, the day when 
he should enter college. In September, 
1886, just six vears after landing, he 
entered the University of Ann Arbor, 
Michigan, with enough money to carry 
him through his course. Graduating in 
History and English, he went to Columbia 
University, where he took a post-graduate 
course in Political Economy. 

By this time he could speak English like 
a native. Although he had little money in 
his pocket, he felt that his great struggle 
was over. And it was. 

Returning to Omaha, he: entered the 
political arena, and was elected to the 
Nebraska Senate on the Democratic ticket. 
But politics threatened to obscure his pros- 
pects. His term in the Senate was one of 
accomplishment and he began to feel that 
perhaps in public office lay the success he 
had longed for. William Jennings Bryan 
was running for President. Thomas Capek, 
fired with the ideals of the Democratic 
party, stumped Nebraska for Bryan. It 
was his first failure. A second one fol- 
lowed; he ran for police judge and was 
defeated. 

“T make up my mind then to get out of 
politics,” said Mr. Capek. “In a democracy 
where reaction is prone to follow reaction. 
and one party is on top today only to be 
underneath tomorrow, I saw politics to be 
a precarious following. As a politician, T 
could fulfil but one of my desires—and 
that was rather doubtful—that of becom- 
ing a successful American. So I went 
back to journalism. In 1893 I founded 
the Bohemian National Committee and 
started an English language paper for 
Czechs in this country. It was called “The 
Bohemian Voice.” It was the first Czech paper 
written in English in this country. It was an 
organ to inform the Czechs what America held 
for them and, in turn, to make known to America 
the dream of a Czech Republic.” 

At the end of two years, to continue his 
narrative, he took a trip to California. There, 
in the city of San Jose, he met an American 
girl of Czech descent who soon became his 
wife. 

Coming to New York on his honeymoon, 
he decided to make that city his home. Here 
he went into the real estate business, study- 
ing law at night. In due course he was ad- 
mitted to the bar, and, in a short time, drew 
to himself a lucrative practice from among 
his old countrymen. 

Mr. Capek’s advice to voung Czechs arriv- 
ing in this country is: “Learn the language. 
Get an education. Take out citizenship papers. 
Persevere under all obstacles. Above all, be- 
come Americans. He who will not draw nigh 
to the board cannot partake of the feast.” 
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TO PLAN BETTER WORKING CONDITIONS 


HE Working Conditions Service of the 
Department of Labor wants to serve the 
employers and employees of this coun- 

try. The science of working conditions is a 
comparatively new idea to many industries, but 
it is essential to the highest order of industrial 
development. 

The war showed us many ways in which we 
were wasting labor power. When mechanical 
power is wasted, an engineer is sent to find the 
cause and remedy, for waste means unneces- 
sary cost of production. When workmen be- 
came scarce employers began to inquire 
whether production per man was on the basis 
of 100 per cent. efficiency. 

They found that production fell down when 
men lost time through sickness or injuries from 
accidents, when untrained or new employees 
were put on, when there was absence of that 
team work where all join unreservedly in the 
common work—that intangible but invaluable 
thing called “morale.” The government was 
the big war employer. The government found 
that to eliminate waste and secure efficiency 
uncovered problems with which experts must 
deal. The government secured experts who 
knew how to make industries safe and health- 
ful and others who understood industrial gov- 
ernment. The government urged private em- 
ployers who had war contracts to adopt simi- 
lar policies. 

Employment managers, industrial sanitari- 
ans, doctors and safety engineers constituted 
essential factors in the war program for pro- 
duction efficiency. 

A healthy worker can accomplish more than 
oné depressed by illness. If the able-bodied 
worker has been skilfully assigned to the job 
for which he is best fitted, his productivity in- 
creases. If the shop government is such that 
each worker knows he is sure of a square deal, 
fair treatment, and a chance for advancement, 
those working coRKditions which retard co- 
operation and prevent concentration on work 
are eliminated. 


Industrial Hygiene and Medicine 


This was the analysis which resulted in 
establishing the following three divisions: 

Division of Industrial Hygiene and Medicine. 

Division of Labor Administration. 

Division of Safety Engineering. 

It is difficult to separate industrial health 
from community health. In addition to health 
hazards that may exist within a plant, workers 
may be subject to hazards in their relations 
outside of industry. The United States Public 
Health Service has detailed personnel to the 
Working Conditions Service to carry on the 
work ot this division. This arrangement will 
insure harmony between the public health pro- 
gram and that for industrial health. 

On the other hand, industrial health is a labor 
problem—citizens employed in industry are 
concerned. To insure their confidence and co- 
operation in the work it obviously should be 
under the Department of Labor. This division 
is now in charge of the safety and sanitation of 
all government ordnance plants, sanitation in 
all government arsenals, as well as the sanita- 
tion for the Housing Corporation of the De- 
partment of Labor. 

The division will make studies of working 
conditions in their relation to health in order 
to determine hazardous processes and methods. 
It will formulate sanitary codes and regulations 
to meet the health hazards in particular in- 
dustries. It will set up standards of medical 
practice in industries and work for their estab- 
lishment and maintenance. It will determine 
what physiological requirements are needed for 
workers in various occupations. It will deter- 


Government Establishes a New 
Service for Employers 
and Also Workers 


By GRANT HAMILTON 


Director General, Working Conditions Service, U. S. 
Department of Labor. 


mine methods for the proper placement of 
workers. It will secure statistics and statisti- 
cal data on industrial sickness. It will en- 
deavor to better medical service in industries 
and to secure the co-operation of schools, in 
order that physicians and sanitarians may be 
properly trained for service in industries. It 
is securing the registration of individual doc- 
tors, nurses, sanitarians and other technicians 
so that the division may become a Federal 
clearing house for industries desiring service 
of this character. It will send out information 
describing industrial health hazards and pre- 
ventive measures to protect workers against 
them, and will lead in the effort to secure na- 
tional co-operation in furtherance of a national 
industrial health program. 


Labor Administration 


The Division of Labor Administration will 
make studies of present employment systems 
and labor management policies in order to 
determine the causes ot unnecessary labor 
turn-over. It will study methods of hiring, 
selecting, inducting and assigning employees 
to their work. It will assist industrial man- 
agers to study their individual employment 
problems, and will advise them as to the best 
methods of hiring employees, reducing ab- 
senteeism, handling grievances, eliminating 
friction and stimulating morale among -work- 
ers. It will establish a national information 
center of employment and labor administra- 
tion policies for the use of industrial managers, 
educational institutions and all intesested. It 
will publish bulletins, pamphlets and informa- 
tional matter dealing with labor problems. It 
will formulate standard policies of Labor Ad- 
ministration. It will act as counsellor or con- 
sultant on employment management methods 
and policies and will assist industries to put 
into operation recommended standard proc- 
esses. It will urge schools to give courses for 
labor administrators and will assist industries 
to obtain the services of properly equipped in- 
dustrial managers. 


Safety Engineering 


The Division of Safety Engineering deter- 
mines safety codes and standards to eliminate 
accident hazards of various industries. It will 
encourage experiments on safety appliances 
and processes, and will send out information 
of the results of these experiments. It will 
encourage the formulation of plans in partic- 
ularly hazardous industries for dealing with 
emergency situations. It will determine plans 
for shop safety organizations adapted to the 
particular industry and the class of workers 
employed. It will encourage the formulation 
of plans in particularly hazardous industries 
for dealing with emergency situations. It will 
determine plans for shop safety organizations 
adapted to the particular industry and the class 
of workers employed. It will standardize rec- 
ord cards, survey forms and the various de- 
vices which safety engineers must use in col- 
lecting and interpreting data on plant acci- 
dents. It will advise plants with reference to 
safety plans for their particular organizations, 
and upon request will assist in. making all 
plant surveys, the determination of the neces- 


sary safeguards, the organization of plant 
safety committees and other difficult problems 
concerned with industrial safety engineering. 

Working conditions have been the cause of 
many an industrial battle. Without any defi- 
nite scientific information or guidance, work- 
ers knew that long hours wore them out, and 
they knew that grimy, offensive and danger- 
ous conditions were bad for them. They de- 
termined upon demands for improvements. 
The average employer instinctively opposed 
such demands upon the ground of expense. 
The majority of standards of working condi- 
tions were thus evolved out of industrial con- 
flicts and decided without the assistance 
science might have given. 

Yet it was not by thus ignoring the benefits 
of practical application of scientific informa- 
tion to the material side of production that 
the products of American industries have 
found their way into every world market. The 
secret of America’s success lies in applied 
sciences. Yankee ingenuity has world fame. 
We have marvelous tools, with constant ex- 
perimentation to find new processes and im- 
proved methods. Scientific laboratories have 
directed the progress of the material side of 
production. 

Our failure to make equal progress in the 
working conditions which affect the workers 
in industry is due to our failure to recognize 
that standards of working conditions are in 
the main scientific problems. 


Submit Problems to Labor Department 


The Working Conditions Service of the De- 
partment of Labor will act as consultant to 
employers and employees on such problems. 
To the managerial side of production, the sci- 
entific determination of standards of working 
conditions that ought to be maintained has a 
money value. It is good business and pays. 
To workers they are preventive methods, pro- 
tecting their manhood and womanhood, giv- 
ing them opportunities to develop as human 
beings. 

To the nation these standards have a hu- 
mane value, insuring the virility and poten- 
tiality of society as a whole. They are good 
business for the nation as well as in harmony 
with that idealism that ought to direct the 
policies of a democracy. It is either progress 
to-day or chaos to-morrow. 

The Working Conditions Service will not 
deal with wages and hours as controversial 
questions—these should be determined by the 
employer and employee through negotiation 
and bargaining.: The Service stands ready to 
give practical assistance to employers and 
workers of the nation. If any worker, or any 
employer, has problems in industrial health, in 
industrial safety, or labor administration, a com- 
munication forwarded to the Working Condi- 
tions Service, Department of Labor, at Wash- 
ington, D. C., will bring response and co-op- 
eration. 





12 THINGS TO REMEMBER 


The Value of Time. 

The Success of Perseverance. 
The Pleasure of Working. 
The Dignity of Simplicity. 
The Worth of Character. 
The Power of Kindness. 
The Influence of Example. 
The Obligation of Duty. 
The Wisdom of Economy. 
The Virtue of Patience. 
The Improvement of Talent. 
The Joy of Originating. 


wee Marshall Field. 
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UMOR oils the wheels of life. 
H The greatest of all Americans was 

noted for his unfailing humor. Secretary 
Chase said of him: “Will this man never be 
serious? I go to speak with him of a great 
financial matter and he turns it all into a funny 
story.” If Lincoln could extract humor from 
the troubles and tragedies which beset him, surely 
the rest of us ought to be able to smile once in 
a while, even when things are going wrong. 

The most prominent American- of to-day has 
a keen sense of humor which he does not try 
to hide when in the company of his intimates. 
I have heard Woodrow Wilson keep a little gath- 
ering in fits of laughter with story after story. 
The London Times correspondent, after inter- 
viewing President Wilson at Paris, wrote: “He 
is by far the best teller of anecdotes I have ever 
heard. He told a story about the way in which 
the Americans solved the problem of governing 
their Irish population, by letting the Irish police 
them.” 

In the business world, too, I have always noted 
that the men who have accomplished most have 
almost always been able to smile “when every- 
thing goes dead wrong.” 

John D. Rockefeller will stop at any point dur- 
ing a round of golf to tell or to listen to some 
humorous incident or yarn. He has the faculty 
of starting to narrate something apparently of 
great seriousness and of maintaining a grave 
countenance until he suddenly turns the matter 
into a joke. 

James J. Hill was an inveterate wit. I recall 
visiting his office one day and finding him del- 
uged with work. Yet he stopped in the midst 
of it and asked if I couldn’t give him a few 
funny stories about the Scots! In gratitude he 
assured me that I need not hesitate any time 
thereafter to call upon him for any information 
or anything else I wanted of him. His parting 
remark. was, “I like to help young men to shoot 
straight.” 

If E. H. Harriman had indulged more in 
humor he probably would have been alive yet. 
Unlike Hill, he couldn’t see the funny side of 
things. e 

Judge Gary, although responsible for the man- 
agement of the largest industrial organization in 
the world, and perpetually called upon to solve 
far-reaching problems, is able to relax even in 
the thick of his duties for the purpose of re- 
counting some of his amusing experiences when 
lawyer or judge, or to tell something funny 
which happened either to himself or some of 
his friends. If his eyes didn’t brighten so often 
his brain would be less bright. 
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Carnegie prides himself on his ability as a 
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jokesmith. One of his favorite tales is the com- 
ment made by one of his managers when, just 
as he was preparing to sail for Europe, Mr. Car- 
negie remarked that it would be a happy moment 
for him when he sailed past the Statue of Lib- 
erty. “It will be a happy moment for the rest 
of us, too,” remarked the manager. 

There seems to be something in steel which 
generates humor. Look at Mr. Schwab. He is 
a perpetual fount of good humor. He recently 
shocked some of the graver delegates at the Re- 
construction Conference of the United States 
Chamber of Commerce by getting up and re- 
galing them with anecdote after anecdote, most 
of them at his own expense. For example, he 
said that as he was entering the meeting a re- 
porter asked him for a copy of his speech. Mr. 
Schwab replied, “My dear boy, I never yet found 
time to write a speech in my life.” “Well, I have 
read several of your speeches, and now I under- 
stand,” flashed back the reporter. I have seen 
a letter written by the late Lord Kitchener in 
which he stated that, much as Mr. Schwab did 
for the Allies in supplying war materials, he did 
even more by the cheerfulness, the optimism 
which he injected into them at a moment when 
the outlook was darkest. 

Lewis Cass Ledyard, pal of the original J. P. 
Morgan, assures me that the great banker, not- 
withstanding his austere front, had an aptitude 
and an appetite for humor. 

The builder of the Panama Canal has a frigid 
look, but time and again he straightened out 
troubles on the Isthmus by turning threatened 
tragedies into comedies and sending everybody 
away smiling. It took a sense of humor, for 
instance, to solve, in the way he solved, a strike 
of Italians who had been brought there as la- 
borers. When they found that they could not 
have their customary glass of wine with their 
meals they announced that they would quit in a 
body. The rules and regulations, however, pre- 
scribed that no liquor of any kind could be fur- 
nished canal workers except when ordered by a 
doctor as a medicine. Goethals whispered some- 
thing in the doctor’s ear, and a prescription was 
duly made out calling for regular doses of vinous 
medicine for the refractory Italians! There was 
no strike. 

The famous quarrel between Fritz Augustus 
Heinze, then the Montana copper king, and the 
so-called Standard Oil interests was actually set- 
tled by the flipping of a coin. After many days 
and weeks of negotiating and bargaining and 
arguing a deal was almost reached. However, a 
difference of half a million dollars could not be 
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adjusted. About three o’clock one morning, after 
interminable wrangling, John D. Ryan suggested 
that they cut the Gordion knot by tossing a penny 
to determine which would give in. Heinze, not 
to be outdone as a sportsman, instantly agreed. 

Henry L. Doherty, who has built up innumer- 
able public utility enterprises and has also become 
a foremost producer of oil, is a little bit like 
Lincoln in that he will startle grave, dignified 
business gentlemen during a serious discussion 
by suddenly exploding the difficulties by explod- 
ing a joke. He can even keep in good humor 
whole communities which use his street cars. 

James Speyer is another man who refuses to 
see nothing but the serious side of business. 
Oftener than once when a heavyweight board 
of directors has faced an apparently insurmount- 
able obstacle he has overcome it by a flash of 
pointed humor. . 

If Henry Ford could only develop a brand of 
humor comparable with his motor car he would 
be the butt of fewer jokes—and perhaps would 
be a United States Senator instead of a defeated 
candidate. He takes himself too seriously all of 
the time. 

Edison bubbles over with humor. His asso- 
ciates constantly experience this phase of his 
make-up. There is a flavor of humor in Edison’s 
idea of having been measured only once for a 
suit of clothes in more than a quarter of a cen- 
tury and simply telling the tailor ever since to 
use “the jig pattern,” as he calls it. Here is the 
reply he once made when remonstrated with for 
not relaxing his labors and devoting more time 
to recreation: “I already have a schedule worked 
out. From now until I am seventy-five years of 
age, I expect to keep more or less busy with my 
regular work, not, however, working as many 
hours or as hard as I have in the past. At sev- 
enty-five I expect to wear loud waistcoats with 
fancy buttons, also gaiter tops; at eighty I ex- 
pect to learn how to play bridge whist and talk 
foolishly to the ladies. At eighty-five I expect 
to wear a full-dress suit every evening at dinner, 
and at ninety—well, I never plan more than 
thirty years ahead.” 

Scholars have wasted much time trying to de- 
fine what humor is. Every school boy knows. 
It is more important to feel it, to possess it, to 
a it than to define it with scientific exacti- 
tude. 

A boy once described salt as “The thing that 
makes meat taste bad when it hasn’t any.” 
Humor is the thing that makes life taste bad 
when it hasn’t any. 

Carlyle covers it fairly comprehensively in 
these words: “True humour springs not more 
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from the head than from the heart; it is not con- 


tempt, its essence is love; it issues not in laugh- 
ter, but in still smiles, which lie far deeper. It 
is a sort of inverse sublimity, exalting, as it were, 
into our affections what is below us, while sub- 


limity draws down into our affections what’ is’ 


above us.” 

Sir Walter Scott, with deep insight, said of 
humor: ‘What an ornament and safeguard is 
humour. It is a genius itself, and so defends 
from the insanities.” 

In the rush and surge of modern life men of 
affairs could easily lose their mental balance were 
they never to realize that there is a humorous 
side to it all. 

[ once remarked to one of America’s most 
propiinent figures, who had just finished a tour 
of the country during which hé had been hon- 
ored and feted wherever he went: “It must be 
very gratifying to your wife.” He replied, with 
a smile, “She just laughs. She thinks they’re 
crazy to make such a noise about me. She knows 
me.” There is no danger, I might add, of this 
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particular man losing his sense of perspective. 

It is trite to say that no large organizations 
can continue to- be successful unless there is 
harmony. One essential to harmony is a gen- 
erous sense of humor on the part of those 
high up. 

We talk of “humoring” people. There is 
something about humor which can lift us over 
many a stile and dispel many a cloud. 

I haye noted that men lacking in a sense of 
humor usually have an exaggerated idea of their 
own importance. They cannot even see the funny 
side of this. 

The man possessing humor usually realizes 
that, after all, he is only about six feet of clay 
and that it would be rather-silly of him to go 
around strutting like a peacock or crowing like a 
rooster. 

Bad humor poisons. 

Good humor is the elixir of. life. 

A sense of humor enables a man to see things 
in their true light. 

More. A shaft of humor can sometimes hit 
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a bull’s eye when all other weapons would fail. 

In the olden days aristocrats thought so much 
of humor that they kept a professional fool. It 
would pay some of our modern bigwigs to do 
likewise. 

No man,,no matter how transcendently able, 
no matter how profound his wisdom or colossal 
his achievements, has ever earned the love of his 
fellowmen if he utterly lacked a spirit of humor. 
We may have the greatest esteem and respect 
for such a man, but we ‘simply cannot love him. 

Humor is as invaluable an asset in business as 
it is a grace in society. 

Humor makes for a happy life, a long life 
and a successful life. 

Humor enables us to see ourselves as we are— 
and infests us with attraction in the eyes of 
others. 

Humor is, indeed, the very salt of life, the 
thing that gives life its savor. For our own 
sake, for the sake of those who have to asso- 
ciate with us, let’s try to cultivate it, if, unhap- 
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THOUGHTS ON LIFE AND LIVING 








Tae world will never submit to be governed 
and controlled by any one race of people—be 
they British-speaking or German-speaking. 

Sut the world will, more and more, throughout’ 


its future history be governed and ‘controlled: 


by High Ideals; and will be forced always to 
unite for the drastic defeat of any attempt to 
govern or control, by the instrumentality of 
low, mean, selfish aims (under whatsoever 
high-sounding phrase of “philosophy” or “Kul- 
tur” they may be disguised), the legions of 
the great, invincible democracies who march, 
breast forward and head held high, beneath 
the Banner of the Free—Lord Leverhlme. 
* * * 


Carefulness is recognition that the universe . 


is built on law. We always pay for the lack 
of care. We always gain by being careful. 
* * * 


Sometimes we refer to habits as though 
they were harmful. They are not. They are 
as indispensable as air and food and sleep. 
Habits! We can never escape them. The 
whole universe runs by habit. The birds build 
their nests by habit and the roses blodm by 
habit. There are the habits of the autumn and 
the habits of the springtime. There are the 
good old habits of love and marriage and 
friendship. There are the indispensable habits 
of courage and sympathy and cheerfulness. 
There is the habit of playing with the kiddies 


on Sunday morning; and wearing a flower in’ 


your buttonhole; and kissing your wife when 
you leave home and when you come back; and 
of spending a wee bit less than you earn. In 
every shop and factory there are work-habits— 
either right ones or wrong ones. So, the main 
thing is not to try to escape from habit. That 
is a childish idea, conceived by artists and 
idlers and geniuses. The main thing is to.im- 
prove your habits. Study them. Criticise 
them. Make them better. That is the scien- 
tific method of progress—the improvement of 
personal and social habits——Efficiency Maga- 
zine, 
ee 


The glory, the worth of life is not to the 
spender, it is to the producer—Arthur M. 
Judy. 








FREEDOM 


Oh, Freedom! thou art not, as poets dream, .« 
A fair young girl, with light and delicate limbs, 
And wavy tresses gushing from the cap, 
With which the Roman master crowned his 
slave 
When he took off the gyves. A bearded man, 
Armed to the teeth, art thou; one mailed hand 
Grasps the broad shicld and one the sword; 
thy brow, 
Glorious in beauty though it be, is scarred 
With tokens of old wars; thy massive limus 
Are strong with struggling. Power at thee 
has launched 


His bolts, and with his lightnings smitten 


thee; 
They could not quench the life thou hast from 
heaven ; 
Merciless Power has dug thy dungeon deep, 
And his swart armorers, by a thousand fires, 
Have forged thy chain; yet, while he deems 
thee bound, 
The links are shivered, and the prison walls 
Fall outward ; terribly thou springest forth, 
As leaps the flame above a burning pile, 
And shoutest to the nations, who return 
Thy shouting, while the pale Oppressor flies. 
—William Cullen Bryant. 
rs 


Don’t buy rubbish just because the price is 
in cents rather than dollars. To buy “cheap” 
shares is usually to ‘buy dear ones. The best 
trades of stocks*are the ones ordinary inves- 
tors should patronize. Leave alluring “pros- 
pects” and fancy new inventions to gamblers. 
Do not embark upon uncharted seas. Buy 
securities which have a pedigree and which 
have a clean record. Favor corporations that 
practice publicity. 

ee ae 

A mule makes no progress while he is kick- 

ing, neither does a man. 
ee ee 


The sum of wisdom is that time is never lost 
that is devoted to work.—Emerson. 
* * x 


A man with push can get there, but it takes 
the ‘man with character to stay there— 
Shepard. 





pily, we are not already blessed with it. 


You want a better position than you now 
have in business, a better and fuller place in 
life. All right; think of that better place and 
you in it as already existing. Form the mental 
image. Keep on thinking of that higher posi- 
tion, keep the image constantly before you, 
and—no, you will not suddenly be transported 
into the higher job, but you will find that you 
are preparing yourself to occupy the betier 
position in life—your body, your energy, your 
understanding, your heart will all grow up to 
the job—and when you are ready, after hard 
work, after perhaps years of preparation, you 
will get the job and the higher place in life — 
Joseph H. Appel. 


* * * 


The responsibilities of citizenship increase 
day by day and‘ have been’ multiplied by the 
effects and results of the war. * There is double 
need, therefore, of training the youth of today 
who are to be the men and women of tomor- 
row, in the fundamental principles of good cit- 
izenship and in a knowledge of those rights, 
duties and opportunities, national and inter- 
national, which constitute the elements of the 
world’s organized life. One’s imagination hes- 
itates to attempt to measure the capacity of 
one hundred millions of thoroughly well-edu- 
cated, well-trained, and well-disciplined Amer- 
ican men and women. Yet nothing short of 
this should be the aim of American educa- 
tional policy. That policy will succeed if it 
remains steadfast in its republican faith and 
if it continues to prefer the solid foundation 
and noble ideals of the old republic to the en- 
dowed and prolix fatuities of the new republic. 
—Nicolas Murray Butler. 
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WATCH YOURSELF GO BY 


“Just stand aside and watch yourself go by: 
Think of yourself as “he” instead of “i” 
Pick flaws ; find fault ; forget the man is you, 
And strive to make your estimate ring true. 
The faults of others then will dwarf and 
shrink, 3 
Love’s chain grows stronger by one mighty 
link, 
When you with “he” as substitute for “I” 
Have stood aside and watched yourself go 
by.” 
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(©) Underwood and Underwood another reason why the Red Cross needs your dollar. 

Aged peasants, as seen in the picture, are returning 

by the hundred to their homes in Northern France, 

only to find the mere shell of their once comfortable 
cottages remaining. 


Photograph show- 
ing a young: girl 
sitting on an enor- 
mous pile of shoes, 
which have been 
donatcd for the 
destitute Belgians. 


‘ © International Film Service , 4 ° oa 
One of the sailor lads on the hospital ship “Mercy,” overjoyed at arriving home, poked his Sailors removing a wounded doughboy from the hospital ship ' 
body through a porthole to greet one of the Police Reserve girls who welcomed the ship. 


hundred severely wounded soldiers, The hero on the sireh 
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Captain Kermit Roose- 
velt wading in a river 
in Mesopotamia. Note 
the characteristic 
Roosevelt smile which 
time, distance or hard 
ship does not efface. 


€ © International Film Studio 


The returning troops on the Mauretania 
jammed every porthole and crowded the 
rails to get their first glimpse of New York. 
© Western Newspaper Union 


. 2 ‘ : © International Film Service ©) Underwood and Underwood 
rt,” which arrived in New York from Brest. with several 


4 A remarkable photograph showing aviators rescued from a watery grave, standing on a 
S Sergt. Bernard Ingdahl, a member of the 126th Infantry. wing of a rapidly sinking plane, awaiting the H. M.S. “Seymour,” which came to their aid, 





O the Editor of Forbes Magazine: 
Will you permit me to enjoy the privi- 
lege of writing a few lines on the 
following paragraph in your magazine of 
November 30? 

“The spectre that really threatens the United 
States is slowly-advancing anarchy. We calm- 
ly accept conditions today that were thought 
impossible thirty years ago. The political 
platforms written every four years forward 
the red flag a little, because all the political 
parties pander to the doctrine as a vote getter, 
if they do not actually advocate it. And when 
the elections come on, conservative voters di- 
vide ; there is no ticket in the field offering any 
protection and safety. And the winning party 
makes another advance in the doctrine of the 
anarchists during the four years it is in power, 
as ammunition for the next nominating con- 
vention and the next campaign.” 

Every line is truthful, sound, and accurate. 
What is the remedy? Who can correct these 
political evils in our country? 

The answer is: The business men! 
iness men! The business men! 

Our business men have, through .indiffer- 
ence, ignorance, or the strict attention neces- 
sary to their own affairs, neglected the polit- 
ical opportunities they enjoy in our great Re- 
public. They have neglected their political op- 
portunities in the shaping of municipal affairs, 
they have neglected their opportunities in 
state and federal affairs, and they have no one 
to blame but themselves for the political an- 
tics of city, state and federal legislatars who 
are either indifferent or wholly ignorant of the 
economic, industrial and financial problems 
and requirements of our country. - 


The bus- 


Politicians Govern Business Men 


These business men have permitted the po- 
litical bosses and the politicians, city, state 
and national, to govern for them, to advance 
any sort of political nostrum that redounded 
to the strength of political organizations and 
political bosses, and, furthermore, they have 
turned over to these political bosses the pow- 
ers which they themselves, either individual- 
ly or collectively, should enjoy, powers which 
would protect them from the half-baked, so- 
cialistic, anarchistic doctrines which are tol- 
erated for reasons of political expediency— 
the effort to strengthen political organiza- 
tions and political bosses. 

How have they done this? These business 
men have refused or neglected to attend the 
primaries of their parties, Republican or Dem- 
ocratic. 

In all of our states we have primaries for 
city, state and national affairs for the selec- 
tion of delegates to city, state and federal con- 
ventions, or caucuses, or conferences where 
the candidates for city, state and federal of- 
fices are nominated. 

I find after due investigation that all that 
the business men of our country have done is 
to step up to the polls on election day and vote 
for the candidates for office selected by the 
Republican or Democratic bosses. ; 

At a dinner party at my home a short time 
ago there were twelve business men. They 
got to denouncing a certain political boss 
whom they believed to be corrupt, and whose 
representatives, for party expediency, in con- 
ferences, caucuses and conventions had ad- 
vanced drastic, socialistic, anarchistic doc- 
trines in their platforms with no other thought 
than to catch the support of the so-called 
“common people” whom they believed to be 
actuated by prejudices against the financial 
and business institutions of our country. Fin- 
ally, when they had become sufficiently irri- 
tated, even excited in their comments on this 


BUSINESS MEN 
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and Secure Sanity and 
Ability Instead 


political boss—who, they truthfully recalled, 
had never had any other source of livelihod 
except politics—they asked for my opinion as 
to the fairness of their comments. 

“There are twelve gentlemen here, all of you 
business men,” said I, “and let me begin at the 
beginning of your criticism by asking you 
how many of you attended the primaries of 
your parties?” 

Not one of these business men had attended 
the primaries! 

I then told them that there wasn’t a primary 
law in the United States, city, state or national 
which, if attended by the business men, would 
not lead to the turning out of any political 
boss in the country; that the criticisms of the 
political boss they had in mind were not based 
on sound action; and I reiterated that if they 
and other business men would attend the pri- 
maries they could turn out any political boss 
in any state, city or federal organization; that 
they had themselves only to blame for most 
of the conduct on the part of political bosses 
and political organizations. 

Some demurred, and said that in the rival- 
ries of business they could not find time to at- 
tend these primaries. I replied and told them 
it would only take fifteen, or at the utmost 
thirty minutes of their time, once or, perhaps, 
twice a year. They then replied that, even if 
they did attend the primaries, they found the 
tickets for delegates made up for them, print- 
ed, and all they had to do was to vote either 
for the delegates on the printed tickets, or not 
vote at all. 

“Not at all,” I replied, “You could have busi- 
ness organizations with the idea of stimulating 
the members to attend the primaries, and be- 
fore going to these primaries you could have 
printed tickets naming the business men you 
would like to vote for as delegates to the va- 
rious caucuses or conventions which nominate 
candidates for office.” 

They looked shy at the idea of forming or- 
ganizations of business men for such a pur- 
pose; it would take too much time and too 
much trouble, they said. 


Should Enter Public Life 


I replied that they could do this in one even- 
ing two weeks before the primaries were 
called, that if they devoted only one evening 
a year to such a purpose they could help to 
select delegates to the city, state and national 
conventions which, in naming the candidates 
for office, would be representative of the busi- 
ness interests of this county—just one even- 
ing or perhaps two a year. : 

Some replied to that argument that business 
men did not desire to enter the lists for public 
office. Admitting that, I said it wouldn’t be 
necessary for these delegates to the various 
conventions or caucuses to become candidates 
for office, but that it was their duty to attend 
these primaries and select business mgn as del- 
egates to the various conventions and cau- 
cuses so that the political bosses would have 
the fear of God in their hearts and that they 
would thus be compelled to nominate substan- 
tial men for office with some idea of the re- 
quirements of the industrial and economic 
forces of the country and not to nominate men 
who are either totally ignorant or entirely in- 
different to the sound merit of these forces— 
and who continue the slap-dash, ignorant, 
half-baked doctrines that are often seen in 
our city, state and national affairs. 


POLITICAL SLACKERS 


How to Oust Demagogic Bosses 


The business of few countries in the world 
are so neglectful and indifferent to their own 
affairs—which in turn affect what Abraham 
Lincoln called the “plain people’—as the 
American business men. 

My dear Mr. Editor, the United States has 
prospered and gone ahead in spite of the pol- 
iticlans, and not because of them. But the 
time has come when, if the business men do 
not become more interested in the affairs of 
our country and get right at the bottom of 
the trouble and attend the primaries of their 
parties, the statement, “The spectre that real- 
ly threatens the United States is slowly-ad- 
vancing anarchy,” will become true. 

We should have no financial destruction of 
the railroads by the Interstate Commerce Com- 
mission and other commissions if the railraod 
men had attended the primaries of their par- 
ties and seen to it that the railroads, which 
are the life-blood of our people, were repre- 
sented on the Interstate Commerce Commis- 
sion instead of by those imbued with an all- 
pervading, all-absorbing political atmosphere 
of drastic, silly, nonsencical acts on the part 
of a political body like the Interstate Com- 
merce Commission. 


Business Men Must Solve Problems 


a the same can be said about the Clayton 
act. 

Our chambers of commerce are all right in 
their purposes, but they do not go far enough. 
They simply pass resolutions and that is about 
the end of their influence. 

The national chamber of commerce at 
Washington is a very efficient and at times 
influential body for the reason that on very 
great questions it requests a referendum on 
the part of its associated members, which are 
chambers of commerce all over the country ; 
but even this national chamber of commerce 
does not go far enough. It should request all 
members of its associated chambers through- 
out the country to see to it that they attend 
the primaries of their parties—it does not make 
any difference which party—and see to it that 


they exercise an influence on the political. 


bosses of their communities by attending these 
primaries and voting for business men as del- 
egates to attend the political caucuses, con- 
ventions or conferences where men are nomi- 
nated for public office. 

Believe me, my dear Mr. Editor, the whole 
and entirely sound solution in the future of 
the Bolshevik, anarchistic, socialistic thought 
depends upon the businéss men and upon no 
others, for as you know, we are nothing, noth- 
ing at all, except a commercial nation, and that 
fatuous nostrums, often accepted by expedient 
and selfish political bosses, can result only in 
the ruin of the great “plain people” of whom 
Edmund Burke spoke a hundred and more 
years ago, “Peoples never give up their liber- 
ties except under a delusion.” S. 

New York. 





Hospitality is a great asset in business. Hos- 
pitality is manner—the way we do a thing— 
rather than what we do. A smile opens any 
door. . 

ae ae 

Respect is made at home. You are your 
own-Respect. For a man can be on no better 
terms with anybody than with his Own Self. 
The Man without Respect is a Make-believe, 
a Fraud—a Counterfeit. 

Respect yourself and other peso will be 
compelled to Respect you—and you will Re- 
spect them. Respect is the beginning of wis- 
dom. With respect on guard, you look people 
square in the Eye without wavering.—George 
faahon Adams. 
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A Cure For Labor Discontent , 


HOW FACTORY ESTABLISHED HARMONY. 


Epitor’s Note:—Is it possible to establish 
harmonious relations between a company and 
its workers? Is industrial democracy only a 
pleasant-sounding theory of idealists? Or 
can it be applied with success in this work-a- 
day world? Read how John Leitch, the 
author of this important series of articles, 
organized a plan which has wrought miracles 
for the Packard Piano Company of Fort 
Wayne, Ind.—just as tt has wrought miracles 
in other plants. In last issue Mr. Leitch 
told how the company was beset by labor 
troubles and how he, on being called in, got 
the men together—on the company’s time— 
addressed them and suggested that they draw 
up a policy. The first cornerstone decided 
upon was Justice. Then they adjourned for 
a week. 


ARTICLE V 


This Plan Increased the Profits, 
Raised Pay, Cut Hours, 
and Satisfied All 


By JOHN LEITCH 


we should have a complete structure that 
would last forever. 

As a cap-stone, I suggested Service. . 

I explained that our only end in life was 
Service; that the only fund that we might find 
in life was through Service ; and that if we al- 
ways bore in mind the four principles we had 
adopted and made them converge in the ren- 
dering of Service we should not thereafter have 
anything to fear. 

With yells and cheers, that crowd of men 
who, five weeks before, had greeted me with 
an if-you-must-get-it-out-of-your-s y s te m- 
get-it-done-with look, hailed the beginning of 
work under what they conceived to be the 


remedy. That from henceforth we were all 
going to work together; that they were not 
working for the president nor for the company 
but that every man was working with the com- 
pany and the company with every man; that 
there was not a single question of any kind 
which could not be brought up in open meet- 
ing and threshed out. That nobody was to go 
around nursing a grievance—that instead he 
was to bring it right out in open meeting ; that 
nobody was to be fired for anything that he 
said or did in the meeting unless the meeting 
decided he should be fired; that the organiza- 
tion was to be a democracy run by all for all. 
I told them that they were going to save 
money under the new plan—that they were 
going to get more work done; that it would 
not be a square deal for the company alone to 
take the money that they had saved but in- 
stead that we would split up the savings 50-50, 
that is, as the books of the company showed 
savings in the cost of operation, 

the amount saved would be divided 








T the second meeting we 
adopted the second corner- 
stone -— Co-operation — in 

these words: 

To accomplish the greatest possible 
results as individuals and as an insti- 
tution we find Co-operation a neces- 
sity. 

We recognize that business without 
Co-operation is. like sound without 
harmony. Therefore 


offer, and work with, the spirit of that 


principle—Co-operation. 3: 
So we shall grow in character and 
ability and develop individual and 4. 


Commercial Supremacy. 

Differences of opinion shall be freely 
and fearlessly expressed, but we shall 
at all times stand ready to Co-operate 
with and heartily ‘support the final 
judgment in all matters. 

In the successive weeks we 
adopted the remaining . corner- 
stones of Economy and Energy, 10 
thus :-— 


we determine z. 
and agree to pull together and freely 2 


© ON AN 


THE RESULTS 


HAT did the industrial democracy plan imstalled at this plant 
accomplish? ; 

Let the answer be given, not by its author or by the officials of the 
company, but by the men themselves, in a formal statement : 


Reduced working hours. 
Increased the output. 
Produced better instruments. 
Increased workmen's income. 


. Put the whole man to work. 
. Did away with misunderstanding. 
. Gave each man a share of the responsibility. 


Made real inventors of many workmen. 


. Instilled a spirit of genuine comradeship into the 


entire organization. 


. Established a new kind of democracy. 


into two parts—one would go to 
the company and the other would 
be distributed every two weeks 
to the men as a dividend on 
wages. 

They cheered and went to work 
with a will. The very day of that 
meeting, six men called on the 
president. They said that their 
gang could spare a hand, that they 
had tried it out among themselves, 
and the only thing that bothered 
them was that none of them 
wanted to lose a job; if any place 
in the factory could be found for 

. the sixth man, they knew they 
could make a saving. A place was 
found and they made the saving. 

At the end of the first month the 
force had cut costs of production 
5% per cent., which meant a div- 
idend equally to them and to the 
company. For several months they 





kept on with an average dividend 





. ECONOMY 

As each moment is a full unit in 
each hour and each hour a full unit 
in each day, so each well spent unit of thought and 
well spent unit of action makes for each victory 
and the final success. 

When the hour, the day, the year, or the life is 
filled with well-spent ability, and an institution is 
composed of individuals who recognize the value of 
and so use their time, then success is controlled and 
governed and there is no longer vague uncertainty 
or a blind and unreasoning hope. . 

Life is like a bag in which, each moment, we 
place a unit of value or of rubbish, and our pres- 
ent and future happiness depend upon the con- 
tents of that bag. S 

Recognizing that Economy is time, material, and 
energy well spent, we determine to make the best 
use of them, thus so shall time, material, and energy 
become our servants while we become the masters 
of our destiny. 


ENERGY 


As Energy is the power back of action, and action 
is necessary to produce results, we determine to 
Energize our minds and hands, concentrating all 
our powers upon the most important work before 


us. 

Thus intensifying our mental and physical activ- 
ity, we shall “Make two grow where one was,” well 
knowing that our Individual and Commercial Crop 
of Results will yield in just proportion to our pro- 
ductive and persistent activity. 

This power of Energy directed exclusively toward 
sound and vigorous construction leaves no room 
for destruction and reduces all forms of resistance. 

Having all our corner-stones in place, in 
the fifth week I summed up all that had gone 
before. I told them that we had the solidest 
foundation in the world to build on, one that 
could not be shaken. It only remained for 
them to put on a roof or a cap-stone and then 





new order of things. They were as one man 
for Service. Here is what we voted as Service: 

We believe that the only sure and sound con- 
struction of success as an individual or an institu- 
tion depends upon the quality and quantity of 
service rendered. 

We neither anticipate nor hope to be unusually 
favored by fortune, but are thoroughly persuaded 
that fortune favors the performer of worthy deeds 
and of unusual service, and we therefore determine 
that our days and our years be occupied with such 
performance. 

Quality shall always be the first element of our 
service and quantity shail ever be the second con- 
sideration. 

Thus shall we establish not only the reputation 
but the character of serving best and serving most. 

Therefore, by serving admirably, we shall deserve 
and receive proportionately. ; 

The five resolutions formed our business 


_ policy ; it was typewritten and bound and every 


man in the entire organization—every officer, 
every director, every workman—signed it. We 
had additional copies struck off so that each 
man might carry one in his pocket as a kind of 
a rule book for his guidance. We hung copies 
around the office and the shop. We sent them 
to our agents. In short, we wanted every hu- 
man being with whom we came in contact 
to know what our policy was—what we in- 
tended to live up to. 

Having adopted a policy I explained to the 
men that from that time forward we were go- 
ing to run that institution together; that we 
were going to meet once a week, tell about 
anything we found wrong, and then devise a 





of never less than 5 per cent., and 

sometimes higher. They put their 
whole selves into the work. They had been 
working ten hours a day, six days a week. A 
resolution was offered that the working day 
should be nine hours. Immediately the objec- 
tion was raised that it would not be square 
to the company to ask for ten hours’ pay for 
nine hours’ work, that to make such a request 
would be violating the corner-stone of -Justice. 
A workman spoke up: 

“If we can do in nine hours what we used 
to do in ten hours, then we can work nine 
hours and yet live up to our principles. The 
only way to find this out is to try it. I pro- 
pose that we try the nine-hour day for a 
month.” 

The meeting passed that resolution. The 
factory turned out more work in the nine-hour 
day than in the ten-hour day; the piece work- 
ers, who composed 83 per cent. of the force, 
each individually made more money, and of 
course there was a bigger dividend than ever 
to cut up because of the “overhead” saving on 
the shorter day. 

After running along for some months on 
the nine-hour day, several of the more pro- 
gressive spirits proposed the eight-hour day, 
with a half-day off on Saturday. Although 
this met opposition from the conservative piece- 
work element the meeting resolved to give the 
short day a two months’ test. If, at the end 
of that time the men’s wages had fallen, or 
production costs had risen, breaking into the 
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dividends, then they would go back to nine 
hours. 

At the end of the first thirty days every piece 
worker in the plant received a bigger wage 
than he had ever previously earned and, in 
addition, there was an 8 per cent. saving on 
production and another wage dividend—the 
best which had yet been declared. 

How did they do it? Did they slight the 
quality? No, quality was the first considera- 
tion. I heard a new man challenge a fellow- 
worker: 

“Bet you a cigar I can beat you done.” 

“Not on your life,” came back the reply, “a 
fellow’s got to be careful on this job. You 
can’t slight things around here; just get that 
idea out of your system and you'll last.” 

The quality was so much better than before 
that the company could not keep up with its 
sales. é 

The men made the savings by being inter- 
ested in their work, by putting themselves 
into it, and by diverting all the thought and 
energy which they had formerly used in the 
development of the fine art of loafing to bet- 
tering the processes of manufacture. 

One of the most important parts of a piano 
is the sounding board. The wood must be ex- 
actly seasoned, and it had always been thought 
that it had to be made by hand. Seven boards 
were considered good ten hours’ work. The 
men devised a machine to do the work better 
and quicker than by hand. The president had 
it built according to their designs. 

With it one man easily turned out sixteen 
boards in an eight-hour day—boards which 
were more uniform and in every way better 
than the hand-made ones. 

The spirit of “getting by” dropped out of 
that plant. At one of the meetings a work- 
man suggested that the company-employ an 
efficiency engineer to teach better methods. 
This was startling enough in itself, because the 
very name “efficiency engineer” is anathema 
to the average union workman—it brings up 
to him only inhuman and unhuman “speeding 
up.” But the men took the suggestion seri- 
ously. They did not jeer. They had open 
minds. They discussed the possibilities until 
one exasperated spirit burst out: 

“Hell, we have 268 efficiency engineers right 
here now!” 

That ended the idea of hiring an outsider. 
The meeting voted to post signs—‘We have 
268 efficiency engineers in this plant.” 

There were 268 employees and there were 
268 efficiency engineers. They made themselves 
such. 

Look at this report. It ‘came, not from high 
priced specialists, but from the men in the 
power plant working as self-appointed indus- 
trial engineers. Would it be possible any- 
where in the world to parallel it? 


I know you are interested about the cost of 
operating our power department and the savings 
that have been obtained in the last couple of years. 
In the year 1912 there was a great leak in the 
power department, for the cost of coal in said year 
was $8,967.12, so our department started out to re- 
pair this leak, so we of our department all took 
upon our shoulders the responsibility of efficiency 
engineers, and by all pulling together we obtained 
a 31 per cent. saving in 1913 or $2,735.15, as we had 
reduced the cost from $8,967.12 to $6,231.97. We also 
worked to better water conditions for the cost of 
city water 

Se SIRO As wat cics bau vamewiecee's ete $309.91 
we reduced the cost in 1913 to........ 31.82 


or a saving of 90 per cent. or........ $287.09 


By reducing the amount of coal used we saved 
two men’s labor, which men we placed on other de- 
partments. The way we saved those two men’s 
wages was we cut down from two firemen to one 
and that one fireman had it easier than either of 
the two firemen had it, for we cut down “from 4 
boilers to 2 boilers and by re-arranging the pipes 
throughout the factory and around the boilers the 
one fireman had a nice position. The other man 
we done away with was a man hauling in coal and 
unloading it. How we done away with this man 
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was by making a test on our boilers with a couple 
of different grades of coal and we found a coal that 
cost just as much but had more B. and V. in it and 
besides they delivered our coal as we needed it, and 
that saved the job of a man hauling in the coal. 

There was another saving obtained through not 
using so much coal, for in the year of 1912 we had 
to pay a man $4.00 a week for hauling away ashes 
which amounted to $208.00 a year. Now we can give 
all the ashes away that we make and by testing the 
coal we fond out that the old coal that we used to 
use went as high as 8 per cent. ashes. The coal we 
now use runs between 234-4 per cent. ashes. 

The cost of ‘coal per piano during the year of 
1912 was $4.98, and in the year of 1913 $4.26 per 
piano. We were not stopping at these figures for we 
figure for the year of 1914 to obtain a 50 per cent. 
Saving in coal over the year 1912 and also to reduce 
the cost of coal per piano from $4.98 to $1.10 per 
piano. And to have no city water bills at all as we 
are using our own well for watering purposes. So 
in one year's time we patched the leak in the power 
department to a great extent, but this year.we are 
going to put a good patch on the leak. The sav- 
ings obtained in 1913 were as follows: 


MAMMEN inee coca Uaaes harees sarc s es ae 

RES A OP Ce ee) Se ae 

AMOR GN OSNOR 8 66i5.c6sccncsewrcweis 208.00 

WE UNNI Biss ad sch asi Salo wWncad swank 800.00 

RUG MMII MIMD, sc. s cava shcceceece cea cua 600.00 

MT Gi GOMINO 555k bc5c occkécdbas ccs 35.00 
ORM side h 4geewcwecnt os tieccuee $4,656.24 


. . « Today we are i i i 

and two years ago wn toll a tae ce 

four boilers with the same amount of piping in the 

factory but these results were obtained through us- 

ae Bw ny Hon 9d hands. All the boys 

ting better wages al ‘wily «Agua a 
Fr fri 

P.S. One of the fay faa 
_ This letter would do credit (except for the 
English) to any graduated - mechanical engi- 
heer. Can you think of ordinary mechanics 
becoming so scientific? These men in the boiler 
room had been ordinary mechanics ; to make 
good the “efficiency engineer” title they had 
studied the best practices in boiler economy. 
They studied every minute in order to make 
their jobs better. 

The average employer loses a deal of money 
through the unstable qualities of what is called 
“unskilled labor.” It comes and goes like the 
tour winds of heaven. This company had its 
share of such trouble. The men themselves 
changed all that. They abolished “unskilled” 
labor. When you stop to consider it, all work 
is “skilled.” Every job can be done well or ill. 
Skill can be used in anything. The unskilled 
laborers of the factory caught the ideas in the 
air and became skilled workmen. Truckers 
found that there was more than one way to 
load and haul a truck. Shovellers discovered 
that a shovel was something to conjure with. 
lhe man who did not have brains enough to 
make a skilled task of his job received instruc- 


tion from those who did use their heads as’ 


more than supports for hats. The men held a 
slacker as no better than a thief, for he was 
stealing from them by helping to cut down 
dividends. 

The original trouble in this plant, the big 
quarrel, had been brought about, as usual, by 
a reduction of piece rates. A worker never 
knows how to act on a piece rate. If he does 
exceptionally well and makes a high wage, he 
is afraid that his rate will be cut; if he falls 
below a certain production, he fears that he 
will be fired. Therefore, since two-thirds of 
all piece rates are set without exact knowl- 
edge, the average worker makes a game out 
of beating the rates. Sometimes he wins and 
sometimes he loses. Neither he nor the man- 
agement is ever satisfied. 

But here it was to the interest of the work- 
ers themselves to have a fair rate. They knew 
that a fair rate would not be changed, because 
they themselves were the only people who 
could change it. The corner-stone of Justice 
insured fair dealing. Therefore, they studied 
rates. One group had been producing units at 
42 cents each. They devised certain ingenious 
jigs and also they cut out a deal of lost motion. 


After having given their improvements a fair. 


trial they suggested that their rate be cut to 
11 cents. At 11 cents each of these men is 
making more money than he did at 42 cents 
and with less physical labor. 

These remarkable savings—and I have only 
spoken of a few of them—were as nothing 
compared with the heightened morale of the 
force. The men were heart and soul for the 
company. It was their factory and their com- 
pany, and they had a hand in governing it. 
There was no information that the weekly 
mass meetings could not have for the asking. 
But they were so absorbed in making a better 
company for themselves and getting their own 
dividends that they did not bother about any 
matter in which they could not assist. 

Only once did they go into any affair that 
did not involve strictly a production problem 
and that was in the year 1914. Everyone re- 
calls the way that business was palsied by the 
outbreak of the war. The sale of pianos 
stopped. The warehouse began to fill up; the 
outlook ahead was dismal. The president did 
not want to shut down or run on part time, 
because he did not want to inflict a hardship 
upon the organization; at the same time the 
company could not continue to manufacture 
at full speed without making sales. It was a 
delicate question. It bothered the president ; 
he planned to present the whole case to the 
men. 

But he did not have to; the general assembly 
took it out of his hands. In September, 1914, 
a cabinet maker read this letter in meeting :— 

To the Boys in the Factory :— z 

The present situation and condition of the coun- 
try does not look very bright, and the general feel- 
ing is, the worst is yet to come; but let us hope not. 

I take it for granted that we are all interested in 
the welfare of this factory, and are willing to make 
a little sacrifice for its interest and to put Mr. Bond 
at ease to know that we know what he does is for 
the best. It is not a pleasant matter to tell us that 
we will shut this part, or that part, or the whole 
factory down for a few days, so when these condi- 
tions come up let us greet them in a cheerful way. 
Mr. Bond has proven a worthy master and if we 
trust him at the helm he will steer us through these 
troubled conditions. (That’s Justice.) 

As a suggestion, I think if we take a day or so 
off now and then would help a great deal. Take 
a day or two extra on Labor Day instead of waiting 
and getting it all in one lump, what is liable to fol- 
low if we don’t. What do you suggest? Now is a 
chance to co-operate. (That’s co-operation.) 

The president was astonished. He was as- 
tounded at the animated discussion that fol- 
lowed. He realized that he was nearly an out- 
sider at that meeting. Instead Of discussing 
how long the company could continue to pay 
full rates, the meeting took the attitude of in- 
quiring how little the workers themselves 
could get on with until better times came. 

First, all the foremen volunteered to reduce 
their own wages 25 per cent. for the time 
being. Then the meeting, after debate, de- 
cided that it would be more economical to 
work part of the week than to reduce the force, 
and they proposed that the factory run only 
during three days of eight hours each. The 
president had to argue against such drastic 
economy. He assured them that they could, 
get along on a four-day week. The workmen 
were not inclined to believe him, but, after he 
produced facts and figures, they gave in to the 
extra day—to a four-day week. 

The factory went on under the limited sched- 
ule until times began to pick up in 1916. Out 
of the former force 168 men then remained. 
One hundred had been unable to meet expenses 
on the reduced wage and moved away from the 
town to take other jobs. They drifted off grad- 
ually and without disturbing the organization. 
As business began to liven, the president 
brought before the meeting the question of 
hiring additional men. He was opposed. The 
workers declared that for the present they 
could attend to everything, and it would be 

(Continued on page 711) 
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Our Washington Analysis 
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MEN WHO AREHANDLING READJUSTMENT 


F all the emergency bureaus created to meet 
war needs the War Trade Board shows 
indications of. surviving longest as an 

agency in reconstruction. Vance McCormick has 
gone overseas with Bernard Bartich to study the 
question of raw materials and the needs of the 
European countries. The obligations which have 
been assumed of supplying Europe with whatever 
may be: needed until the war-devastated nations 
can become producers, will be largely carried 
through under the War Trade Board, because it 
already has the machinery for supervising imports 
and exports, and allocating tonnage. McCormick 
will likewise be in demand at the peace confer- 
ence in the consideration of questions of block- 
ade rights and trade agreements. 

The War Trade Board proved to be one of the 
most effective agencies in winning the war, for 
until it closed down traffic between neutrals and 
Germany, the enemy was enabled to keep up a 
considerable trade despite the Allied blockade. 

In the files of the War Trade Board is a vast 
amount of information which will be of service 
during the period of trade readjustment. Many 
of the men who have been employed upon the 
work during the war will be retained in order that 
their experience may be at the command of the 
Government. 

It is desired also to keep as trade advisers some 
of the men who have been with the War In- 
dustries Board since the knowledge which they 
have acquired during the period of the war is of 
incalculable value to the Government in the future 
development of business. 

Secretary Redfield declares in favor of having 
all the various section chiefs of the War In- 
dustries Board subject to call at any time that the 
(;overnment may need their assistance in the 
future. Already requests for several have been 
received from overseas, where their service and 
advice are sought ia regard to the settlement of 
problems around the peace table. Leland L. Sum- 
mers, who has done splendid work during the past 
few months as the representative of the Board, 
abroad, has been asked to continue on duty in- 
definitely. Both Hoover and Hurley have asked 
that Alexander Legge go over to aid in the prob- 
lems they are considering. 


Enormous Amount of Data Available 


Meanwhile a great amount of data collected by 
the War Industries Board will be of the utmost 
value to the Government. The statistics covering 
practically every industry of the country, which 
were assembled during the year or more that cen- 
tralized control was vested in the War Industries 
Board, are being systematized by Dean Gay of 
Harvard University, who has been with several of 
the Government organizations and is responsible 
for some of the most efficient methods of gather- 
ing statistics and compiling charts. 

It is planned that this storehouse of informa- 
tion is to be placed at the disposal af the Govern- 
ment, or any persons desiring to stud 


y it. Vari- 


ous permanent branches of the <G@overnrisnt. gt © 


ready have requested certain sets of records. 
The State Department and the Department of 
Commerce are particularly anxious to incorporate 
much of the matter in their files. It has been ad- 
vocated, however, that they should be retained 
in a single building, forming,*in a’ way, a me- 
morial to the work of the War Industries Board 
during the war. Each chief of a section under 
this board also is to write a history of what was 
accomplished under this organization. More im- 
portant still, he is to explain whv each step was 
taken. For instance, Thomas E. Donnelly and 
F. L. Wilson. both of the pulp paper section, 
gathered together more information about the pa- 
per industry+in the United States than. has ever 


Valuable Discoveries Made 
During War Available 
for Industries 
By OUR WASHINGTON CORRESPONDENT 


been assembled before. With the copy of every 
order which has been issued restricting the use of 
paper, they plan to show the reason for the order, 
and its relation to the industry. 

These section records will be part of the final 
report which Chairman Baruch will make to the 
President, and which will be one of the most im- 
portant Governmental documents ever issued in 





. LELAND H. SUMMERS 
who has done splendid work abroad on the War 
Industries Board, has been asked to continue on duty 
inde finitely. 


the United States. The fact that the informa- 
tion has been collected by practical business men 
for their own interpretation, and not by mere 
statisticians, will give this record and also the 
files of the War Industries Board a usefulness 
far beyond the usual collection of statistical data. 
Assurance has been given, however, that confi- 
dential papers in the hands of the Board will not 
be accessible. But the records of many valuable 
experiments which have been conducted by the 
Government will be available. In many instances 
the discoveries proved to be real contributions to 
the world; served their purpose during the war, 
_and will play their part in new economic condi- 
‘tions. * 


Part Chemicals Played in War 


This was- particularly true in the chengjcal field. 
Under Charles H. McDowell, president of the 
Armour Fertilizer Works, the chemical section 
of the War Industries Board faced some of the 
biggest tasks of the war. Now that peace is im- 
pending, the War Department is disclosing some 
of the secrets of chemical warfare. It is shown 
that the United States in the short period of the 
war had organized a gas and flame section which 
was prepared to put the German army out of 
business through the use of chemicals. At the 
Edgewood Arsenal amazing work was accom- 
plished, and for every invention of the German 

« 


university forces, the United States was prepared 
to improve upon it. Back of this was the sup- 
port rendered by the chemical section of the War 
Industries and Bureau of Mines, which were also 
aids of the steel and munitions manufacturers 
and other industries dependent upon chemicals. 
The farmers also looked to these agencies for the 
solution of fertilizer problems. 

The development of the potash industry in the 
United States, of dyestuffs and acids, which were 
undertaken during the war, will now find an im- 
portant place in the industrial renaissance. One 
of the important discoveries just prior to the 
signing of the armistice was that of a new sub- 
stance to take the place of platinum in the manu- 
facture of sulphuric acid. The suggestion which 
resulted in the discovery was made by Mr. Mc- 
Dowell and was developed by H. H. Mayers of 
the Mellen Institute of Industrial Research. A 
commercial plant to produce this new material 
has already been undertaken. 

So far-reaching has been the growth of chem- 
ical work in the United States that it is proposed 
to form a committee of interested men who will 


‘stake up the matter of putting the products upon 


the foreign markets and increasing the exports. 
Problems to Be Solved by Carter Glass 


Mr. Glass is a tireless worker, and can be de- 
pended upon to carry through whatever he sets 
out to do. For the present the floating of the 
fifth loan will outweigh everything else in im- 
portance. To sell the final issue after the excite- 
ment incident to the war has died down and patri- 
otic fervor has subsided, will require unusual ef- 
fort. Secretary Glass must determine the terms 
of the new bonds, and of the certificates of in- 
debtedness. It may be found necessary to change 
the terms in order to make a success of the issue. 

The War Savings Certificates and the Thrift 
Stamp plans are to be continued. In this branch 
of the small government loans Ward M. Burgess 
has been a leader, taking up the national work 
after he had been called to Washington from 
Omaha, because of his success in the Nebraska 
state campaign to sell the stamps. Burgess is 
an example of the successful business man who 
had his first experience with government service 
since the war. He is the proprietor of a large 
mercantile house, but recently his name has been 
mentioned in connection with several high gov- 
ernment positions. 

The Capital Issues Committee will be disband- 
ed with the signing of the peace treaty. The War 
Finance Corporation can begin no new activities 
after that event, but will remain in operation un- 
til the work undertaken during the war has been 
liquidated. There has been a desire expressed 
in some quarters to make this a corporation for 
peace, to assist in post-war matters and take over 
some of the loans made to the railroads. Upon 
the recommendation of Secretary Glass will rest 
the probable future of the organization. 

The strongest advocates of returning the rail- 
roads to private ownership maintain that some 
such organization as the Capital Issues Commit- 
tee should be provided as a permanent board with 
authority to regulate the issuance of stocks and 
bonds. This power has been vested at times in 
the Interstate Commerce Commission, by acts 
passed in the House of Representatives, but the 


- perpetuation of the present war organization to 


take sole care of this feature is being considered. 

Tt is also urged by a number of Government 
officials that the Finance Corporation might make 
an effort to protect the public against fraudulent 
schemes which, it is feared, will be launched af- 
ter the war to catch the small savings of the peo- 
ple. Promoters of jvildcat stocks will seek to 


(Continued on page 709) 














Service Truck and Trailer operated by Glaser Motor Express Company 


Oh, didn’t she ramble! 

Oh, didn’t she ramble? 

She rambled all around, 

In and out the town, 

And shall keep a-rambling 
Till we put the Kaiser down. 

LD BILL was singing as he cheerily 
drove his good old bus through the 
dimming twilight, loaded with steel for 

the munition makers in Connecticut. And there 

were thousands of other old Bills throughout the 

United States who on the same evening, in 

the same way, were also helping to put the 

Kaiser down. 

_ For the emergencies of war and the conges- 

tion of the railroads, plus the shortage of lo- 

comotives and freight cars, had created a new 
use for that remarkably useful and efficient 
vehicle—the motor truck. 

Thus a new public utility, the Motor Truck 
Express, was created. In the beginning there 
were no definite routes of travel, and, as old 
Bill sang, the trucks rambled all around. With 
New York as a center, one day a truck would 
travel up to Bridgeport with supplies for the 
munition makers—and come back empty. The 
next trip might be to the shipbuilders at Hog 
Island with an entirely different kind of load. 

Finally from these random activities there de- 
veloped efficiency, and regular routes were estab- 
lished with fixed times of departure. This brought 
into being the final important development, the 
Return Load Bureau and 
Return Loan Stations. 
The great waste of hav- 
ing a truck return empty 
was eliminated. 

Usually the routes 
paralleled the other ways 
of transportation, steam 
railways, electric inter- 
urbans and the canal and 
river highways. The 
motor truck merely sup- 
plemented and returned 
a burden that was too 
great for the established 
carrieds to handle. Other 
routes were established 
which opened up new 
territories and gave ade- 
quate direct transporta- 
tion facilities where none 
existed. 

Colorado made. the 
Fifteenth of November 
“Motor Transport Day” 
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Motor Truck Expresses Handle 
Package of Needles or 
90-Foot Smokestack 


By NORMAN BRUCE 


for the entire state. On that day test runs 
were made all over the state by trucks bringing 
in food supplies from rural districts to demon- 
strate the possibility of expanding further the 
Rural Motor Express. Also, test runs were 
made by trucks between cities carrying express 
and freight to aid the necessary movement of 
making the highways carry more tonnage. 
One well-established inter-city route in Col- 
orado is between Denver and Greeley, a city 
of 10,000 people, 55 miles to the north. An 
Acme Truck has been making this trip six 
times weekly for some time. The diversified 
character of the loads carried is as interesting 
as it is remarkable. One job was to haul a 
96-foot smoke stack; this was accomplished 
by the aid of a trailer. Another unusual load 
was delivery of a 5,000-pound soda fountain 
ready for installation. The ordinary loads car- 
ried are general merchandise of different 
kinds. After delivering a load of mixed gro- 
ceries at Greeley, the same Acme truck 
brought back seventeen live sheep to Denver. 
In Michigan the State War. Board divided 
the State into five districts, in which there 
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One of the most highly developed and well organized long distance Motor Express routes in the east is 
* that maintained by the Brocklehurst & Potter 


Com pany. 


hundred 7%4-ton Mack trucks operating between New York and P 


. 


which has established routes between the cities of Atlanta, Chattanooga, Memphis 
and Birmingham. This express line is doing remarkable work in opening up new territory located at some distance from the railroad. 


WILL DELIVER YOUR GOODS PROMPTLY 


are 23,000 trucks operating. Questionnaires 
were sent to the operator of every truck 
in the State. A complete report of what his 
trucks are doing and what units, if any, are 
at present idle will be required from every 
truck owner. 

From this survey complete information as 
to the carrying power of trucks now in pri- 
vate ownership will be made and will result 
in a co-ordination of transportation facilities. 
Trucks will be made to do all the carrying 
of goods which formerly congested railroad 
terminals. In the summer of 1918, the Adrian 
Community Market was organized in order to 
provide a ready market for the products of 
the Michigan farmers in that vicinity. After 
the daily sales were conducted, a two-ton 
Acme truck was used to transport the surplus 
products to Detroit, with a round trip distance 
of 140 miles. The total cost of the round trip, 
including driver’s salary, gasoline, oil, insur- 
ance, interest on the investment and deprecia- 
tion, amounted to $27.99. The express one 
way on the same load cost $29.25. Besides, 
the truck on its return trip netted an average 
of $15 per load hauling merchandise back to 
Adrian. In this way the producers received 
through a more economical system of deliv- 
ery, $16.26 per load more for their produce. 

Down South, better highways have also 
brought better motor transport. Out of Chat- 
tanooga the Glaser 
Rural Motor Express 





This company plans to 


Company is operating 
eleven Service trucks 
with trailers between 
the cities of Atlanta, 
Chattanooga, Memphis 
and Birmingham, using 
Chattanooga as its 
main office. This ex- 
press line is opening up 
to motor express new 
territory, a great deal 
of which is located 
some distance from the 
railroad. 

Mr. Glaser, the presi- 
dent of the company, in 
order to develop this 
line, has conducted a 
unique system of ad- 
vertising. He has placed 
large bulletins through- 
out his territory, driv- 
ing home the advantage 
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of the rural motor express, and, hashas placed 
mile and zone posts throughout the territory 
so that the residents in the rural districts may 
know just what zone, or district, they live. In 
conjunction with this idea, he. has under con- 
siderable regular advertising, showing the 
entire territory laid off into zones, much the 
same as used by the Parcel Post system. 

As a part of this service, the Glaser Rural 
Motor Express Company maintains an accu- 
rate account on all parcels handled and gives 
a delivery guarantee.on every package. 

Recently one of Mr. Glaser’s one-ton trucks, 
with trailer, was operated for a month at a 
cost of $7.05 per day, eight cents per ton mile, 
In twenty-seven days the truck traveled 2,376 
miles, with a total tonnage for the period of 
135. tons and an average mileage per day of 
88 miles. 


In the East, with New York as a centre, a 
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number of long distance motor express routes 
have been established. The business is well 
organized and has developed a system. of 
freight transfer similar to the railroads. New 
York and Springfield Dispatch operates a fleet 
of Mack 7!4-ton trucks between the points 
named. It is interesting to note that this com- 
pany maintains offices in Springfield, Mass. ; 
New Haven, Conn., and New York., and will 
handle freight for Boston, Philadelphia, Balti- 
more and Washington, transferring the load 
at its terminal points to other motor express 
companies, 

A well-established motor express route now 
exists between Philadelphia and New York, 
passing through Newark, Elizabeth, Rahway, 
New Brunswick and Trenton. Brockhurst & 
Potter Company maintain fixed receiving sta- 
tions in both New York and Philadelphia, and 
the business is expanding so rapidly that its 
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owners expect to operate approximately 100 
trucks betweefi New York and Philadelphia. 

There is still another highfy developed mo- 
tor express route, which has been established 
between Wilkes-Barre and New York. The 
Wilkes-Barre and New York Carrier Corpora- 
tion operate between Wilkes-Barre local Penn- 
sylvania and New Jersey points, into Paterson,, 
Newark and New York. 

Thus, through the necessities of war, a new 
business has been developed, a business that 
should appeal to the ambitious American. It 
takes foresight and vision to plan a motor ex- 
press route which will yield an ever-increasing 
amount of haulage; it takes hard work to de- 
velop a trade and give adequate service. Yet 
it is one of the rare opportunities where a man 
with limited capital, through his own efforts, 
can build up a lucrative business of his 
own. 














One well-established inter-city route in Colorado is between Denver and Greeley, a city fifty miles to the north. Illustration shows one of a fleet of Acme Trucks 
which, with the aid of a trailer, ts delivering a 90-foot smokestack. 


Men Who 


get their fingers upon the money which in the last 
year Or more has gone into liberty bonds and 
thrift stamps, and which should continue to be in- 
vested with safety. 

There is still the greatest uncertainty as to what 
the financial requirements of the Government will 
be during the next féw years. How much money 
may have to be advanced to the Allies, and how 
much will be required to pay the expenditures at 
home, are still as indefinite as‘ever. Cancella- 
tions of war contracts have progressed so rapidly 
that $16,000,000,000 in unexpended authoriza- 
tions are now in the Treasury, which might have 
gone to the war expenses. ’ 

Congress has been content to raise $6,000,000,- 
000 on the revenue bill by taxation, and will look 
to the next loan for the additional requirements. 
It must be realized, however, that the expendi- 
tures by the Government during the last year 
have kept pace with the revenue as raised, and 
it_is freely predicted that the financial needs for 
the coming year will be more than the present 
reventie provides for. 

Although pessimists have prédicted various dis- 
asters which may befall during the readjustment 
to normal conditions, there’ have been no sugges- 
tions that a money disturbance might be threat- 
ened.’ The Federal Reserve Law is an effective 
guarantee against panic. It is true that industri- 
ally conditions are unsettled and will possibly con- 
tinue to show uncertainty until the future policy 
of the Government toward the railroads has been 
determined and until the turnover of industries 
from war work to peace has been consummated, 


Are Handling Readjustment — - 


(Continued from page 707) 


with the accompanying readjustment of labor 
questions ; but meanwhile the financial powers of 
the country continue to do business as usual. 

Credit for this must in a large measure go to 
Carter Glass, the new Secretary of the Treasury, 
who was chiefly responsible for the drafting of 
the Federal Reserve Act, and who guided it 
through all legislative vicissitudes. As it now 
stands, the act is almost wholly the House bill 
which he presented. The ease with ‘Which the 
gigantic financing of the past few years has been 
carried out is attributable in a great degree to the 
Federal Reserve system. Just how the problems 
would have been handled without its stabilizing 
influence is hard to say. The Treasury Depart- 
ment now floats certificates amounting to half-a- 
billion dollars bi-weekly. The Liberty Loans 
have totalled $17,000,000,000, and in a few 
months more than $5,000,000,000 will be issued. 
With the installation of the Federal Reserve 
Board and its twelve branches the system has 
been a real success. 


Folks who never do any more than they get 
paid for; never get paid for any more than they 
do.—Elbert Hubbard. 





Will-we be able to operate ships as well as 
build them? 

. That question is asked me every day. 

” And my answer is: 

We shall have to! 

For at the end of 1920 we shall have $5,000,- 


000,000 worth of ships, and they must be kept 
busy. 

There is considerable apprehension in Great 
Britain about possible American competition 
with their mercantile marine, which has been 
sacrificed so grievously during the war. Some 
of the British shipping people seem to be anxi- 
ous about their trade toutes. However, we are 
not going to set up rivalry on Britain’s trade 
routes but develop trade routes of our own 
which have long been needed, and take over 
German trade wherever we can.—Edward N. 
Hurley. 


iw a 


The war has taught the lesson that the 
proper place of efficiency is as the servant of 
a moral ideal, and that efficiency apart from a 
moral ideal is an evil and wicked instrument 
which in the end can accomplish only disaster. 
Belgium and Serbia, measured by Teutonic 
standards, were inefficient; France was not 
only inefficient but decadent ; Great Britain was 
not only inefficient but on the point of disrup- 
tion; and America was not only inefficient but 
hopelessly given over to pleasure and to gain. 
True it is that no one of these nations had kept 
its ideals as clear and as sharply defined as it 
should have done; but the ideals were there 
none the less. Therefore it was that when the 


attack was made these ideals sprang from their 


hiding places and took command of the ap- 
parently unorganized and inefficient nations.— 
Nicolas Murray Butler. 
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WAR’S EFFECT ON GIRLS IN BUSINESS 


GOR A ANY girls have had the opportunity 
to enter the business world because of 
the war. They went in because of 

the number of men who went out, but they are 
in to stay.” So spoke Mrs. Virginia M. Wheat, 
who, as head of one of the largest schools of 
secretaries in New York City, is well qualified 
to vouchsafe an opinion on that most timely 
question, the war’s effect on girls in business. 

“Why do you think they are in to stay?” I 
asked. “Don’t you think that their rush into 
business will make for unrest? Don’t you think 
that girls will be more independent, that they 
will hate to marry for a ‘mere home’? Don’t 
you feel it will make many radical changes 
which will take years perhaps to smooth down?” 

“Yes, I think it is going to make many 
changes,” Mrs. Wheat answered, “but for the 
better. And I don’t think it will take years for 
this change to be smoothed down. 

“Take, for instance, the question of marriage. 
The entrance of girls in business is going to 
have-a big effect on that. I know many of my 
girls come to me and they say, ‘I like him all 
right, and he’s a nice boy with good habits; but, 
dear me, I make more money than he does! 
Wouldn’t I be a fool to give up my work, as 
he wants me to, and manage on half the money, 
making it do for two people?” 

“And I agree with her. The man doesn’t 
see as yet that he’s got to face things. He 
doesn’t want his wife to work. He wants to 
feel he can support her. And he can’t. When 
girls are successful in business they are very 
successful.” 

Mrs. Wheat smiled. She has been very suc- 
cessful herself and she knows the joys of am- 
bitious striving and of* realizing her ambitions. 


Going More and More Into Business 


“So many men,” she continued, “give money 
to their wives as a favor, not as a matter of 
justice. Can you picture the woman who has 
spent her girlhood earning her living taking 
money in such a fashion? I know of a girl who 
made more money than her husband before she 
married. Now they have two children and she 
has to manage on less than she had for herself 
alone! But the part that is hardest of all is 
that she has to ask for money when she needs 
a new hat or a new pair of shoes. And, some- 
times, she actually has to beg and implore and 
persuade him how much she needs such things.” 

“Do you think men hate to admit that girls 
can make money?” I asked. 

“Yes, I do, though that prejudice is disap- 
pearing. They formerly didn’t want to think 
that girls were beings of such superior intelli- 
gence. They had grudges against women’s 
work. They liked to flatter themselves that 
they could provide all the necessities of living 
and would rather have their wives do nothing, 
even if the wives were silently having a terribly 
hard time making ends meet.” 

“But you said that you thought marriage was 
going to be improved because of this?” I per- 
sisted. ;, 

“T do, most certainly,” Mrs. Wheat said. “Now 
there will be more liberality in the home, better 
understanding, happier, more co-operative pleas- 
ure, the sharing of everything, the perfect com- 
radeship which will always make for a happy 

* marriage.” i 

“Do you think suffrage has had much to do 
with girls’ work and women’s new position?” 

“No,” Mrs. Wheat replied, “I don’t. I don’t 
for a moment think that the fight for the vote 
has had anything to do with this situation. Girls 
have been going more and more into business for 
some years. But lately the change has been tre- 
mendous because of the war. The places of 


men who will not come back will be filled by 


Head of Secretarial School 
Discusses Big Results 
on Marriage 
By MARY GRAHAM BONNER 


girls. Girls will hold their positions, you may 
depend upon it. They will love the feeling of 
independence, the possessing of their own, ac- 
tually their own, bank-books, their own spending 
money, their own powers and capabilities which 
demand renumeration, not favors, respect and 
not pity. 

“This is the day of specialization. A number 
of years ago all the girls in business were only 
stenographers-and typewriters, and if they took 
dictation with a reasonable amount of accuracy 
and drew a small salary each week, they felt 
they were fulfilling their functions in life. 

“But- girls are entering the field to-day with 
different ideas. They are recognizing there is 
a need for them in business, and into business 
they are putting their-brains, their interests and 
their ambitions. 

“T must tell you a little story,” Mrs. Wheat 
continued, “which will illustrate the sort of train- 
ing which girls have had for centuries—and 
which is going to be of such help now. 

“A man recently found he had to employ a girl 
in his office. It was a responsible position. 
Previously he had employed only men. He 
came to me and said, ‘Send me one of your girls. 
I’ve got to have one.’ I smiled at his troubled 
look, and sent him one of our graduates. I 
knew he thought he saw days of trouble ahead 
for him in his office. 

“That was at the beginning of the war. Now 

he tells me he would not have men take the 
places of the girls he has, for he has had to 
employ more girls since he first came tome. He 
is broad enough and big enough to admit that 
he has become converted to the idea that girls 
are valuable in offices. ‘I can go-.out and ‘look 
after the big business,’ he said, ‘and I can bring 
in money to the firm. But I can’t look after 
details. And they are mighty essential. It seems 
to me as if the feminine sex had been in a trairi- 
ing school for the attention of details for gen- 
erations. I don’t want men again,’ he added. 
’ “Another man who had opposed women in 
the business world telephoned me for twenty-two 
girls to take secretarial positions. I told him he 
was calling up a school for secretaries, not a 
factory for secretaries! 


Ability for Details 


“Girls have always had to pay attention to 
details, gust as their mothers have had to con- 
centrate on petty money matters, such as keep- 
ing the house within a certain stated amount. 
These petty matters are very essential to suc- 
cess in big ones.” 

“You think everything of your sex!” I said 
laughingly. 

“T do,” Mrs. Wheat replied, “but there is a 
great deal still for them to learn. They must 
be adaptable. They must learn that they’ve got 
to submerge their individualities in the needs of 
the position. And they must be adaptable in 
dress. That’s an important thing. We wouldn’t 
expect to see a man come down to his office in 
the morning with all the perquisites of a wedding 
regalia. But many a girl thinks she looks very 
charming in a Georgette transparent blouse, low 
cut under-garments, skirts half way to the knees 
and bound inseparably to a powder puff. Girls 
must get away from a personal viewpoint. They 
must realize that success does not depend on 
good looks. No one is going to put responsi- 
bility on a girl who is merely pretty, but upon 
one who is capable, adaptable, and possessed of 
an honesty of purpose. 


“Salaries "are not paid for rouging, or powder- 
ing, but think of the moments and moments that 
are spent in such a way! I had Miss Burtis 
come to lecture for the school last year,” Mrs. 
Wheat went on. “And a little story she told is 
well worth repeating. A girl succeeded in get- 
ting a position with a lawyer who offered to pay 
her double the salary she had been getting. She 
was extremely capable and deserved the increase 
in pay. So delighted was she with her advance- 
ment that she bought a new dress—the kind she 
had been longing to have for some time—and 
a bottle of perfume. In two weeks she lost her 
position because of the way she dressed and the 
perfuse she used! 


New Business World Coming 


“T believe,” Mrs. Wheat said, as she looked out 
over the New York Public Library, “that men 
will be happier because girls can be such com- 
rades and will make such companionable wives, 
and girls will be happier because they will feel 
more self-reliant; and through this opportunity 
which came to them in such a terrible way a 
new worid of business will show itself, with 
girls taking prominent positions and specializing 
in whatever the need requires. I believe that a 
girl, because of her absolute integrity of char- 
acter, her strength of purpose, her conscientious- 
ness, her infinite care of the small things, and 
her ability, is in the business world to stay!” 





SOLDIERS’ VIEWS ON PEACE 


(Continued from page 691) 


no doubt benefited much more than we know by 
the blessings of inherited conditions of govern- 
ment and the foresight of our forefathers. 

Now that the time for drawing up conditions 
of readjustment is near, are we going to have 
them recognize broad principles of fairness to 
all? We all, as Christian peoples, of whatever 
creed, pray “Thy Kingdom come.” What sort 
of a Kingdom do we think that Kingdom will 
be when it does come? 

Many evidences point to the prospect that it 
will be right here on old Mother Earth, and this 
may be our opportunity to lay the foundations 
for it. Must we not avoid being misguided, first, 
by the feelings of pain and resentment that we 
naturally experience so close after the terrific 
struggles and sacrifices we have passed through, 
and, secondly, by our selfish aspirations? 

We should be ready to believe that whatever 
the German nation may gain thereby will, after 
all, be the best satisfaction, as it will be as coals 
of fire heaped upon our enemy’s head. 

To gain the blessings of lasting peace and true 
happiness for our children, mustn’t we be pre- 
pared to lose our identities as separate nations 
more and more and become part of a world-wide 
kingdom in which all peoples will be guaranteed 
protection against the selfishness of any one na- 
tion, people or classes? 

Surely there is great plenty of all things nec- 
essary to the wellbeing and comfort of the hu- 
man race on this earth. Has not the time ar- 
rived when we can work out the means of dis- 
tributing it without the necessity of arousing 
hatred and enmity amongst ourselves, either as 
individuals, classes or nations? When each has 
come to realize his obligations, as the soldiers), 


in the trenches, millionaire and laborer side by" | 


side, have done, ready if necessary to give their 
all, the solution of our peace problem will be 
made comparatively easy. ke. 





A man is always bigger than anything big 
that he does. No man will ever be able to 
create anything greater than his own Char- 
acter. 
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Money Value of Education 


velopment of the powers of the individ- 

ual to the point where he leads the 
largest, fullest, and happiest life. Training, 
on the other hand, aims to develop skill and 
expertness in the doing of some particular 
piece of work. 

The question whether training does enable 
the average person to earn more money has 
been interestingly studied by Professor A. Cas- 
well Ellis, of the University of Texas. In the 
first comparison he shows that Germany, 
Japan, Denmark, Scotland, and Switzerland 
have adequate provision for education and 
have efficiency, economy, prosperity, wealth, 
and power, whereas Russia, Spain, Turkey, 
and Mexico have provided but little in the way 
of systematic school training, and have poverty, 
revolution, and unhappiness, regardless of race, 
climate, or natural resources. 

In the United States, in the year 1909, Mas- 
sachusetts produced $466 of wealth per capita; 
the United States as a whole, $332; and Ten- 
nesee, $174. Massachusetts gave her citizens 
seven years of school; the United States as a 


TS objective of all education is the de- 


whole, 4.4 years of schooling; and Tennessee, - 


three years. Massachusetts spent $38.55 per 
pupil on education, whereas Tennessee spent 
$4.68 per pupil. 

The occasional success of comparatively un- 
schooled men and the not infrequent failure of 
men of much schooling are the exceptions. 
The child with no schooling has one chance in 
150,000 of performing distinguished service ; 


How a 


time enough to talk of hiring new hands when 
they had more thag they could do. Business 
increased; it is still increasing, but more men 
were not hired. At the time of writing this 
account, the factory is doing a larger business 
than at any time in its history and the work 
is being done by 168 men. 

That is, these men have, in their role of effi- 
ciency engineers, so increased their individual 
and collective efficiencies that they are doing 
not only their own work, but more than the 
additional work that was formerly done by 
an extra hundred men. 

They are not speeding up, they are not 
slighting quality. Not one of them is work- 
ing harder than he did before, but by employ- 
ing their brains to the very fullest extent, by 
making themselves a part of the company and 
the product they have gone to lengths that 
a few years ago would have been considered as 
wholly beyond possibility. The men are mak- 
ing money; the wages and the dividends as 
earned by the workers are larger than those 
earned by similar workers in any part of the 
country. 

What is commonly known as labor turnover 
does not exist. 

The meetings are now held monthly because 
not enough happened to require the continu- 
ance of weekly gatherings. They discuss all 
sorts of things ; when they have nothing else to 
do they swap stories or just “hot air.” Once 
they took it on themselves to investigate the 
president. He had not taken a vacation within 
their memory and they decided that he needed 
one. They passed a resolution granting the 
president three weeks’ vacation and intimated 
that they expected the president to regard 
their wish in this respect as law. He declared 
that the company could not function without 
him. They came back with the assertion that 
they would do better without him. He took 


Striking Figures Showing It Pays 
Handsomely 


with elementary education he has four times 
the chance; with high school education, 87 
times the chance; with college education, 800 
times the chance. 

Of the 100 wealthiest men in the United 
States it was found that in proportion to the 
total number in America possessing a college 
education, there were 277 times as many col- 
lege-bred men who had amassed great wealth 
as there were of non-college-bred men. In 
proportion to their numbers in the population, 
college men have become members of the na- 
tional House of Representatives 352 times as 
often as the non-college-bred man; members 
of the Senate, 530 times as often; President, 
1,392 times as often; justices of the Supreme 
Court of the United States, 2,027 times as 
often. ; 


Four years’ training at a technical school 
makes a man, by the time he is thirty-two, 
four times as valuable as the laborer ; approx- 
imately three times as valuable as the shop- 
trained apprentice ; and 72 per cent. more valu- 
able than a trade school graduate—surely a 
good return for four years spent in prepara- 
tion. 

A notable instance of the value of college 
training is furnished by the Western Electric 
Company, which began employing college men 
about ten years ago. The company had found 
that 90 per cent. of them make good, as com- 


pared with 10 per cent. of the men who enter 
business on*leaving high or grammar school. 

Statistics based on data gathered from the 
experience of 100 business houses and cover- 
ing a period of three or four years show that 
about 90 per cent. of the college men were suc- 
cessful in rising to large salaries and responsi- 
ble positions as compared with 25 per cent. of 
non-college men. 

The rate of increase in salaries from year to 
year of the students who have attended the 
Night School of Finance and Accounts of the 
University of Pennsylvania while continuing 
their regular business occupations during the 
day presents a remarkable instance of the im- 
mediate financial returns from education. 
Three hundred and fifty graduated from this 
evening school in seven years. 


Those students who entered in 1904 having 
an average salary of $1,040 have increased it 
ofi the average 22 per cent. each year, and 
nine years later had an average salary of 
$3,120. Those who entered in 1905 with an 
average salary of $956 progressed even more 
rapidly, making gain in salary of 31 per cent. 
a year, and reaching, in eight years, an average 
of $3,347 per year. The re€ord for all classes 
taken together shows an average increase in 
salary of the entire body of graduates of 23 
per cent.a year. Their training in school must 
have given them an increased efficiency some- 
what in proportion to their increased sal- 
aries.—Samuel MacClintock in Personal Ef- 
ficiency. 


Factory Established Harmony 


(Continued from page 706) 


the three weeks’ vacation. When he came 
back he found that all previous production and 
sales records had been broken! 

This is in many respects an almost unbeliv- 
able story. It is wonderful to any one who has 
been accustomed to regarding the workman 
as a soulless being, but it is not wonderful 
when one considers what is really at the base 
of good work. Let Mr. Bond, the president of 
the company give his own explanation. He 
says: 

“We used to build pianos. Then we stopped 
building pianos and began to build men—they 
have looked after the building of the pianos. 
We have adopted as a slogan for the Packard 
Company ‘If there is no harmony in the fac- 
tory there will be none in the piano.’ ” 


Employees Responsible for Success 


And so strongly does the president believe 
in his statement that it is the men, not the 
company, who are responsible for the success 
that he hopes to devise ways and means for 
the men themselves to become so financially 
interested that they can guide and control the 
company. 

But what of the union trouble, what of the 
closed shop? What happened to the original 
grievances? - 

They got lost in the shuffle. 

There are no differences between the men 
and the company. The men have made their 
own wages higher than they could possibly 
ask through the union; they do not need out- 
side rules because they make their own rules. 
The men and the company being one, no room 
has yet been found for an outsider to 
wedge in. 

“If there is no harmony in the factory there 
will be none in the piano.” 





American business is,«a vast educational 


institution, broader in its scope than any uni- 
versity, wider in its influence than any politi- 
cal force, holding greater potentialities for 
the welfare of mankind in the Western Hemis- 
phere than any other material factor in the 
land today. American business is not merely 
a matter of sale and barter of this supply or 
that demand; it is the whole basis of the rela- 
tionship between men. It is the process of 
thinking, acting and expressing right. Essen- 
tially it is built on right motives, just methods 
and moral returns, with a due regard for the 
rights of the neighbor, the welfare of the 
distant dweller and the highest principles of 
mutual advantage. In substance it is an ampli- 
fication of the highest matrix of human rela- 
tionship, sometimes called the Golden. Rule ; in 
detail ‘it is the template of commercial inter- 
course ; in its scope of vision it becomes poetic, 
and in its grasp of detail contains the ethical 
analysis of a business ideal—Daniel Guggen- 
heim. 





There is nothing in Ghosts. But they do 
exist. Ghosts are nothing more nor less than 
the phantom Imaginations of sick, afraid 
Minds. They go by various names—Failure 
Ghosts, Idea Ghosts, Mistake Ghosts, Chance 
Ghosts, Regret Ghosts—and Millions of others. 

Face your Ghosts. 

Walk right up to your Ghosts. Shake hands 
with them. Look them in the eye. Give them 
a hearing. And then kick them out—for they 
never will do you any good. Ghosts are un- 
easy in the Light. They are born and bred in 
the Dark Alleys and exist only by the Sand- 
bag. Your cue is to keep the Lights turned 
on—your Mind open—your Courage alert— 
your Character Impregnable-——George Mat- 
thew Adams. 












“Stumbling 
Blocks 


of Finance” 


Read this booklet. It plainly dis- 
cusses the common evils of finance, 
viz.: Fraud, manipulation, worth- 
less tips and inflation. When invest- 
ors post themselves on these finan- 
cial pitfalls they are in a stronger 
and safer position to invest their 
money conservatively and profitably. 


Booklet G-29—free on request 
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No Other Typewriter Can 
Do This— 


Give Commercial | ana Prof] 
several peonas, tyre, seis, 
aeahe. LUNES itt change~ 
able to type for commer- 
clal work or social cor+ 
reobondence. 


The Greatest PERSONAL type- 
writer in the field of writing. 


For Executive work it is supreme. 
; Ask us why. 


MULTIPLEX HAMMOND 


“WRITING MACHINE” 
Many Typewriters In One 
An Aluminum 


Portable 


11 Pounds 
Full Capacity 


Ask for special folder 


HAMMOND TYPEWRITER CO. 
573A E. 69th St., at East River, New York City 
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A BOOK YOU CAN’T AFFORD TO MISS 


The Real Estate Educator 


By F. M. PAYNE—New Edition 


A repository of useful information 

for ready reference, especially de- 
f signed for Real Estate Investors, 
Operators, Builders, Contractors, 
} Agents and Business Men. 

The New Edition contains The 
Torrens YStCT) gees 
of Registration, What you 

no. | NEED to know, 
what you OUGHT 


your fingers’ ends. 

La pc 

Employer’s Liability Act, Statute of 

a How to Sell Real Estate, How 

to Become a Notary Public or Commis- 

sioner of Deeds, and other useful informa- 
tion. 


It gives in the most condensed and 
practical form the essential “Pointers” 
of Real Estate transactions. The cost 
might be saved 500 times over in one 
transaction. 

246 Pages; Cloth, $1.50, Postpaid 
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By B. C. 


More or less irregularity must be 
expected during the opening months ot 
the year. 

Price uncertainties prevail. Labor 
dislocations are increasing. Readjust- 
ments of plants from war to peace 
status are under way. Many war con- 
tracts will be completed from now on. 
Private buyers are inclined to hold off 
in the fear that, if they were to place 
orders now, they might be saddled with 
merchandise at prices above those 
which may rule later on. 


One of America’s foremost business 
leaders, who has returned from signally 
important duties at Washington, made 
this statement to me in reply to a ques- 
tion as to his views on the outlook: 
“Some of the extremely optimistic 
statements now being made by busi- 
ness men and others will probably look 
rather foolish before the winter is over. 
When the recession comes, then come 
and see me. I will then be able to talk 
optimistically. We have quite as much 
optimism as we need at this stage. We 
may need some a few months hence. 
That’s the time I want to express my 
confidence in the outlook for this coun- 
ity.” 

That coincides with my views. There 
must inevitably be some degree of un- 
settlement, some degree of hestitancy, 
sume degree of nervousness, and also 
some degree of unemployment. Al- 
ready I have had numbers of men re- 
leased from the army and navy coming 
around in search of employment. They 
state that jobs are hard to find. This 
condition undoubtedly will become 
more acute as each successive day sees 
the discharge of some 10,000 workers. 

Yet demands of such magnitude con- 
front American plants that there can 
hardly fail to develop in the not dis- 
tant future the need for the services 
of every capable workman. The year 
closed with several enterprises com- 
plaining loudly of a scarcity of help. 
Business at the moment is between hay 
and grass—war orders are petering out 
and peace orders are being held back. 
My belief is that there will shortly set 
in a veritable scramble for merchandise 
of almost every description. The first 
impetus may come from foreign pur- 
chasers, many of whom are so hungry 
for goods that they will not stop to 
haggle over prices. 


SHIPPING SITUATION IMPROVING 


Our production of ships is scheduled 
at half-a-million tons a month. Very 
shortly, therefore, exporters should be 
able to find facilities for multiplying 
their business. European’ shipping 
should also become available in in- 
creasing quantity for mercantile pur- 
poses. 

The tightness of money should mate- 
rially relax. Disbursements by the 
Treasury have lately been running at 
an unprecedented rate—about $2,000,- 
000,000 a month. Secretary of War 
Baker has taken a businesslike stand 
in regard to the settlement of con- 
tracts, whether formally signed and 
sealed or made merely by telephone or 
verbally, and whether filled or can- 
celled. This pouring of billions of 
money into industrial channels cannot 
fail to expedite the process of read- 
justment. It will place hundreds of 
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cencerns*: in a comfortable position 


financially. 


In turn, loans from banks are being 
paid off. This will reduce the amount 
of cash necessary to be held as re- 
serves, so that the inflation brought 
about by the war will now begin to 
subside. 


The reductions already made in quo- 
tations for steel and copper presage a 
reduction in wages sooner or later. In 
their anxiety to maintain wages on a 
war level, large employers may attempt 
the impossible; they may strive to keep 
prices on an illogical basis, a basis 
which will not stimulate immediate re- 
sumption of full-flood activities at 
home and which will make it impossible 
for this country to compete with other 
nations in foreign markets. We cannot 
get away from fundamentals. While 
it is laudable to do everything possible 
to make the readjustment easy for both 
business and labor, false hopes must 
not be fostered as to what must be 
reckoned upon by and by. 


LOWER WAGES AND PRICES 
INEVITABLE 


It is extremely important to bring 
home to workers the urgency of sav- 
ing every dollar that can be saved dur- 
ing this time of high wages. There 
could be nothing but an ugly sequel 
if the working classes were led to be- 
lieve that no cut in wages lies ahead. 
There will be cuts. We must all be 
prepared to move down from an abnor- 
mal towards a normal level We need 
not necessarily be worse off when the 
lower level is established, ,but we 
should not deceive ourselves into imag- 
ining that lower levels will not come. 

It is sometimes said that whenever 
our great agricultural community pros- 
pers the whole country prospers. On 
that basis the outlook certainly is the 
reverse of discouraging, for our farm- 
ers have been guaranteed the war-time 
price of $2.20 per bushel for their 1919 
crops. Argentina, Australia, Canada 
and other wheat exporting countries 
will doubtless be willing to supply 
wheat at a much lower price, but Amer- 
ican consumers are not likely to reap 
the benefit thereof, since our own Gov- 
ernment will unquestionably see to it 
that high prices are maintained at 
home in order that the loss entailed 
by the Government guarantee shall 
not run to staggering figures. The 
prospective purchases of general mer- 
chandise by our agricultural popula- 
tion are, therefore, to be taken into 
account in analyzing future trade pos- 
sibilities 

When the Anaconda Copper. Com- 
pany reduced its dividend from $8 to 
$6 per share the decline was only neg- 
ligible. This is significant. It confirms 
the view already expressed in these 
articles that the stock market has 
discounted most, if not all, such de- 
velopments. In other words, stocks 
have not been selling lately on their 
war-dividend basis, but rather on the 
basis of what they are likely to pay 
hereafter. When diyidend reductions 
fail to depress the stocks affected, the 
reasonable deduction is that the gen- 
eral market has reached a safe, solid 
level. 

(Continued on page 716) 








To Music Lovers 
and Lovers of 


Good Stories 


A book full of the strange 
mystery of fiction, adventure, 
romance and achievement— 
assuring a thorough and val- 
uable knowledge of musical 
history and musical person- 
ages. 


FACE TO FACE 
WITH GREAT 
MUSICIANS 


By CHARLES D. ISAACSON 


With an Introduction by 
LEOPOLD GODOWSKY 


$1.50 Net, 30 Readings 


To help you in guiding the busi- 
ness of life, music is a mighty 
friend; do you understand and 
appreciate it; can you conjure in 
your imagination the romances 
revolving about the names you see 
on concert and opera program— 
composers and musicians. Does the 
sight of piano, violin, orchestra, 
tell you a story of adventure and 
achievement as remarkable as the 
buildings of empires? 


Half a million laymen have lis- 
tened to their “Face to Face” meet- 
ings and been enthralled; they 
have followed each week the ap- 
pearance of the readings which 
have now been collected in book 
form for universal reading. If 
you simply like to read for plea- 
sure, this book is worth its price; 
but if you’re interested to gain an 
insight into music, it’s better than 
a course at college. 


Read by 150,000 
Read to 500,000 


in schools, camps, hospitals, etc. 
Give it as a present to your chil- 
dren, read it yourself. Send your 
check for $1.50 postage prepaid, 
now. Descriptive folder free if you 
wish. 
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BUSINESS EDITORIALS 
Al 


USINESS starts off the year ac- end of trouble, loss, and unemploy- 
tively. Christmas trade was very ment. Fortunately, there are now in 
heavy. In New. York the crowds in Washington not a few men who have 
the stores during the days immediately a proper grasp of business affairs. It 
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before Christmas were of record size. 
All classes spent freely. The decline 
in the quotations for Liberty Bonds, 
which occasioned a lot of comment in 
Wall Street, was attributed partly to 
the selling of bonds for enormous num- 
bers of small holders who wanted to 
get cash to buy Christmas gifts. Re- 
tail trade is expected to keep up all 
along the line. The primary markets, 
however, report irregularity, with con- 
siderable hesitancy and confusion re- 
garding prices for future business. 


T= cancellation evil is being taken 
up not only by mercantile estab- 
lishments, but by such industries as 
steel and copper—the steel people have 
taken particularly firm action. In- 
stead of an order being an order, it 
too often has meant nothing more than 


ought, therefore, to be possible to 
reach a reasonable solution of this 
knotty problem. 


MERICA’S national banks now 

have total resources of almost 
$20,000,000,000, an increase of no less 
than $1,268,000,000 over the previous 
record, reached in November, 1917. 
There was only one bank failure dur- 
ing 1918, a remarkable record. When 
the wholesale issuance of Government 
obligations ends, the abnormal growth 
in bank deposits and resources un- 
questionably will be checked, for loans 
will be paid off in large volume. Banks 
have prospered as few concerns have 
prospered during the war. Before very 
long it ought to be somewhat easier 
for business to obtain facilities on 
moderate terms. 











What would 
you do with it ? 


A conservative man doesn’t carry a lighted bomb 
around with him searching for water to put out 
the fuse. He gets rid of it as quickly and gently 
as possible and’ then goes away from there. 


an option on the part of the purchaser 

to obtain certain goods if he felt so NCERTAINTY sstill prevails con- 
inclined when the time approached for cerning the future of our merchant 
delivery. Of course, the evil has been marine. Mr. Hurley announces that 


fostered to some extent by the manu- the United States Shipping Board 
facturers themselves. In many cases will open a dozen or more offices at 


they were so anxious to line up or- different points of the globe, under 
ders that they brought undue pressure the management of practical shipping 
upon buyers to order in advance. So men. American ship-owners are still 
vrave has this breaking of contracts im the dark, however, as to how the 
become that remedial action is ab- Government-built fleet will be handled 
olutely necessary if business is to be © a8 to whether our legislators will 
conducted on sensible, honorable lines. ™ake it possible and profitable for 
War conditions have enabled retailers Private owners to continue in business. 
to check various unprofitable prac- This is one matter which needs Presi- 
tices, notably in cuttin& down the re- dent Wilson’s attention as soon as he 


turn privilege. It will be to the ad- - C4" get around to it. 


Not all of us know that we are packing around 
with us every day a potential source of trouble 
that may produce disease or even death. Ninety | 
per cent of human illness is caused or aggravated 
by a clogging of waste in your bowels. 

If you try to blast away that decaying, germ- 
breeding waste with weakening pills, salts, castor 
oil, laxative mineral waters, etc., you are like the 
man with the bomb—carrying it around with 
you while you hunt for the neutralizer. 

You'll never find one. There isn’t any. The thing 
or you to do is to stick to your schedule of bowel 
movements as you do to your toothbrush. Get rid of 
that source of danger before the germs back up through 
your system and hit you with something you recognize. 






































vantage of everybody if there be no 

relapse to the old slipshod ways of HE old woman who runs the 
conducting business. On the other general store at the hamlet of 
hand, the retailer must not expect to Jennerstown, Pa. told the writer 
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ing inordinate profits must now ‘rouble was to find supplies to meet bearing the Nujol Trade Mark. ° 
face a return to more normal price the enormous demand. All druggists in U. S. and Canada. Insist on Nujol. 
; conditions. The Government was not ‘ You may suffer from substitutes. 
a stickler in the matter of prices, but id Washington conducted its present e . 
private buyers are already showing a functions with greater skill and Nujol Laboratories 
A tendency to proceed cautiously, par- efficiency there might be less opposi- STANDARD OIL. CO. (NEW JERSEY) 
{ ticularly in regard to prices. One re- tion to entrusting it with the manage- ; $0 Broadwas, New York 
y flection is that a great many companies - ment of all sorts of new undertakings * a 
; and firms are now in a stronger finan- of enormous magnitude. But when we 
‘ial position than ever before and are contemplate how, for example, tax i i O . ° 
- well able to stand the readjustment legislation has been delayed and mis- For Constipation 
4 rom a war to a peace basis. managed, how the nation’s budgeting “aor 
; | is bungled, how extravagance and 
| H )W the various Government de- waste are allowed to run riot in Gov- “Regular as 
n | ff partments may dispose of enorm- ernmental activities, then we may be Clockwork = 
ous surpluses of materials madefor war pardoned for hesitating to hand over 9 1 
| purposes is occasioning concern in to the Government the permanent 
business circles. Banker Vanderlip’s management of our $20,000,000,000 rail- 
suggestion that surplus clothing not way system, our vast telephone, tele- 
| now needed for the army be offered for graph and cable systems, our extreme- 
| sale to foreign buyers, say, Russia, ly costly mercantile marine fleet, to say 
contains a real idea. If none of the nothing of our coal industry, our elec- 
" | \llies nor any neutral countries have tric power industry and the other in- 
- | need of the things the Government dustries and projects coveted by cer- 
ir | now finds useless on its hands, there tain politicians and bureaucrats at 
d, would seem to be little objection to Washington. The indications are that Write to Room 10M, Nujol Laboratories, Standard Oil Co. 
yu disposing of them to enemy countries, 




















play fast and loose with manufactur- the other day that never in her 


ers. By taking proper steps now, the 
level on which business is done can be 
raised at every stage. 


ONCERNS which have been pocket- 


once peace has been signed. Desira- 
ble as it is to bring about a general 
recession to rational*levels. in this 
country, the dumping of mountains of 
army goods could easily upset trade 
conditions very seriously and cause no 


long life had so many $20 and $50 bills 
been tossed on her counter by her 
rural customers. Miners and other 
workmen, she said, were buying un- 
precedented quantities of goods. Her 


the craze for universal Government 
ownership will die down in the not dis- 
tant future and that the majority of 
voters in 1920 will record their em- 
phatic opposition to handing over the 
principal enterprises of America to the 
tender mercies of political parties. 


ae 
Address. 











Nujol has a gentle, absolutely harmless and absolutely 
thorough cleansing action upon the intestines, and 
leaves no after-effect but regular habits. 


Warning: 








(New Jersey) 50 Broadway, New York, for free booklet 
‘Thirty Feet of Danger’’—constipation in adults. 
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This is not a patriotic appeal to the 
investor to buy Liberty Bonds. The 
purpose is to point out the invest- 
ment opportunity offered by Liberty 
Bonds, which at their current levels 
yield from 4% to 434 per cent. or bet- 
ter, and to discuss the probabilities of 
their advance in price. 

The various Liberty issues, with the 
exception of the 3%4s, which previously 
enjoyed a little boom all their own be- 
cause of their tax-exempt feature, gen- 
erally touched their highest prices for 
1918 just before the signing of the 
armistice. Since that time declines 


have ranged from 2 to more than 5 
points and continued liquidation has 
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OPPORTUNITIES FOR INVESTORS}! 


High Yield Now Obtainable on Liberty Bonds 
Makes Them Wonderful Investment 
— By J. G. DONLEY, Jr. 


been in evidence in the market for 
them. Various factors have had a 
bearing on this liquidation, but none 
of them has been in any way a reflec- 
tion on the credit of the United States 
Government. 

In the final analysis the market for 
Libertys has been swayed mainly by 
the existing situation of supply and 
demand ,and a change in the relative 
force of these two prime market mov- 
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Foreign Government Bonds 
State and Municipal Bonds 
Railroad Bonds 


Our January list contains seventy high-grade 
issues representing every class of desirable in- 
Yields range from 2% to more than 
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| Heinz Interest and 
Discount Time Teller 
and Desk Calendar 


users of Commercial Paper, 
signed to give at a GLANCE any 
information regarding Time. 


Simple—Concise—Mathematically Correct 


A Note Teller’s difficulty in quickly and accurately analyzing the time between 

4 x. Heinz, for years Note Teller at the Fort 
Chicago, to devise a scheme to give this information 
instantly, accurately and satisfactorily. 
series of tabulations and the mechanical arrangement of his compila- 
an invaluable aid to bankers, trust and insurance companies, 
usiness houses—in fact, to users of Commercial Paper in general. 
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ers may be depended upon to arrest 
the decline and start the swing in the 
other direction. 

Considering the wide distribution of 
these securities, much importance may 
rightfully be given to the attitude of 
small holders, for in the long run 
their operations have probably swung 





by more and more purchasers for in- 
come as the days pass, and such pur- 
ckasers will increase in geometric ratio 
as the price level declines by small 
fractions from the present point. In 
other words, there is sure to be a 
positive indication of an increasing 
demand before very long, if it is not 
already in evidence. There is an- 
other argument against any further 
important decline, but it is negative in 
its application, as it concerns the fac- 
tor of supply. It is this: as prices de- 
cline from the present level, the evi- 











U. S. LIBERTY LOAN BONDS 5 
Issued Yield 
(In round figures) Maturity % 
First Liberty Loan 3%4s.......... $2,000,000,000 1947 3.50 
Second Liberty Loans 4s......... 3,800,000,000 1942 4.50 
Second Liberty Loan (conv.) 4%s. —............ 1942 4.65 
Third Liberty Loan 4%s.......... 4,175,000,000 1928 4.80 
Fourth Liberty Loan 4%s......... 5,900,000,000 1938 4.70 





*Note—There are eight different varieties of Liberty Bonds outstanding. 
The above table covers all of the primary issues and the most popular of the 
converted issues. The possible limit. of income tax exemption for the individual, 
exclusive of holdings of 344s, may consist of an aggregate holding of $110,000 of 
the various 4s and 4%s—including certificates of indebtedness, War Savings and 


Thrift Stamps. 














the market. With the war over, many 
subscribers who, with patriotic zeal, 
had purchased beyond their means, 
have not felt constrained to hold all 
their bonds; war-plant workers, who 
had based their installment purchases 
on the war-time scheme of high wages 
and liberal bonuses, have also parted 
with a large proportion of their bond 
holdings; corporations in need of cash 
tor the changing over of plants from 
war to peace-time production have 
also been heavy sellers, and last, but 
not least, the first “Peace-on-Earth” 


Christmas in five years has induced 


a liberality of expenditure on all hands 
and a tendency to realize on war in- 
vestments which in the aggregate 
must have had an important bearing 
on the pre-holiday depression in Lib- 
erty Bonds. 

A few days before Christmas the 
writer stood in a Wall Street banking 
house and witnessed the inpouring of 
a steady stream of small bondholders 
who approached the counter rather 
sheepishly and asked if Liberty Bonds 
were bought there. The average sell- 
er disposed of but a $50 or a $100 bond, 
but when it is considered that they 
came in a steady stream and that the 
same thing was probably taking place 
in hundreds of other offices all over 
the country, the cumulative effect of 
such liquidation will be understood. 
Such selling takes no account of in- 
vestment values or yield; it is prompt- 
ed by a pressing need or desire for 
cash, and results in what has been de- 
scribed as “a supply and demand” 
market. 

It is hardly necessary to say any- 
thing about the worth of Liberty 
Bonds—everybody knows they are the 
safest investment on earth. 

No one can say positively that the 
selling in Libertys is completed, but 
it may be stated with a fair degree 
of certainty that market prices will 
not sink much lower. The argument 


in support of this assumption is sim- 
ply that the point has been reached 
where Liberty Bonds are attractive to 
the average investor from the stand- 
point of yield alone. They present an 
investment opportunity at current lev- 
els which will be taken advantage of 


dence of loss to the seller who bought 
his holdings at par will become greater 
and greater and will act as a deter- 
rent to further hasty liquidation. In 
other words, the man who will take a 
$50 loss on a $1,000 bond or a $5 loss on 
a $100 bond will think twice and likely 
change his mind when it comes to tak- 
ing an $80 loss on a $1,000 bond, or an 
$8 loss on a $100 bond—especially when 
he begins to see that if he holds his 
bond he will sooner or later be able 
to realize its face value and in the 
meantime will be drawing interest. 

It would not be true to the facts or 
the probabilities, however, to assume 
that all of the necessitous selling of 
Libertys has run its course. The period 
of readjustment has not yet been 
passed and is likely to bring more or 
less temporary unemployment before 
it ends. It is the opinion of the writer, 
however, that these securities have 
reached a level where the market will 
be amply able, without much reces- 
sion, to take care of any liquidation 
still to come. Moreover, we have like- 
ly seen the end of long-term financing 
by the Government. At least it is gen- 
erally assumed at the moment that the 
bonds to be sold in the spring will ma- 
ture within at least five years—per- 
haps, serially, in from one to five years. 
Such short-term financing, with its 
wide appeal to wealthy individual and 
corporation investors—even if at a 
higher rate of interest—should have 
little bearing on the market for the 
older Government obligations. 


The investor who buys Liberty Bonds 
in the open market now may rest as- 
sured that he is getting in at close to 
the lowest prices they will ever see. 
This being the case, he may feel equal 
assurance that any important change 
in their price level will be to his 
advantage and profit. 


A great deal of foolishness has been 
written about the premiums to be had, 
in short order, after the closing of 
the war, on Liberty Bonds. As it has 
turned out, those who judged, rather 
hastily, according to the precedent of 
Civil War experiences have been all 
wrong in their assumptions. Although 


(Continued on page 716) 
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HARRY A. BIGGS 
STUDEBAKER CORPORATION 


GETS BIGGS AS SALES 
MANAGER 


Stories of newspaper reporters and 
private secretaries who have won high 
official positions in big corporations 
and important banking institutions 
have lost somewhat of their novelty 
through repetition. But advertising 
men usually*stay just advertising men. 
The advertising game in itself is big 
enough to absorb all of their talents 
and it offers quite satisfying rewards 
both in position and salary. The ad- 
vertising man who climbs to the top 
of his own sphere and then goes high- 
cr is rare indeed. 

For these reasons the appointment 
of Harry A. Biggs, a dominating per-. 
sonality in the advertising fraternity 
for the past twenty years, to the im- 
portant post of General Sales Manager 
of the automobile division of the 
Studebaker Corporation has attracted 
widespread notice in motor car trade 
circles. Harry Biggs’ friends, and they 
dot the map from coast to coast, at- 
tribute his success, as much as any- 
thing, to his love of the game. He 
has always taken a deep interest in the 


progress of advertising—it has been. 


almost a religion to him, and his so- 
licitude for the welfare of the cause 
has made him a natural leader whose 
withdrawal will be Keenly felt. 

Next to advertising, Biggs’ main in- 
terest has been the study of the manu- 
facturing and selling of motor cars 
and power-driven commercial vehicles. 
The evolution of the automobile from 
its noisy, “one-lunger” infancy to its 
present high state of development has 
been an unending source of pleasure 
to him. He has watched the industry 
grow with the fondness of a parent, 
and is remarkably well-posted on the 
various phases of its pregress. He 
knows the difficulties the pioneers en- 
countered and the “impossibilities” 
they overcame; the rapid growth and 
fruition of three or four years ago 
when every effort was turned toward 
increasing production; and he is fa- 


miliar with the war trials and dis- 
couragements of the past eighteen 
months. This deep interest in the au- 
temobile industry, for its own sake, 
made Harry Biggs something more 
than advertising counsellor of the 
Studebaker Corporation during the 
past six years of his activities in that 
capacity, as a representative of Frank 
Seaman, Inc., the well-known national 
advertising agency. Mr. Biggs enjoyed 
an unusually close personal association 
with the officials of the Studebaker 
concern, and his aggressive spirit, 
tempered with cool, calculating judg- 
ment, made his opinions eagerly 
sought and his advice highly valued. 

“Mr. Biggs does not come to us as 
a stranger,” said Vice-President L. }. 
Ollier, of the Studebaker Corporation, 
in commenting on the appointment. 
“He has really been a very active part 
of our organization for the past six 
vears and is thoroughly familiar with 
our plans, policies and methods of 
handling the intricate details of our 
vast interests throughout the world. 
Our dealers, too, have come to regard 
Biggs as an integral part of this in- 
stitution. He knows them all by their 
first names and has visited most of 
them at their places of business at 
one time or another. He is a man who 
can, and does, command their respect. 

“Mr. Biggs has spent much of his 
time while our advertising counsellor 
in our offices here and at our factories 
in Detroit and Walkerville. The of- 
ficials responsible for the production 
of our factories, men whom he will de- 
pend on in great measure for continu- 
ous co-operation in the future mer- 
chandising of Studebaker cars, have 
known him intimately for many years 
and regard him as a man of excep- 
tional ability. We are, indeed, grati- 
fied at our success in securing the 
services of a man so splendidly well- 
equipped to shoulder the responsi- 
bilities of our great selling organiza- 
tion.” 

Harry A. Biggs began his advertis- 
ing career with thee old Hampton 
agency, of New York City, and later 


established a business of his own that 
was absorbed, in 1909, by Frank Sea- 
man, Inc. Since then, Mr. Biggs has 
been an executive of the Seaman 
agency and one of its directors. In 
1914, he established a branch office for 
his company in Detroit, which two 
years later was moved to Chicago to 
facilitate the work of serving a rap- 
i¢ly growing western clientele. 


ABILITY AS RED CROSS WORKER 

WINS BANK VICE-PRESIDENCY. 

Three years ago James G. Blaine, Jr., 
was occupying a minor post in Rhode 
Island for an insurance company, and 
was just four years out of college. 
ToMay he is a vice-president of the 
Liberty National Bank. 

As Mr. Blaine is not yet 31, he has 
the distinction of being one of the 
youngest—if not the youngest—of the 
progressive and aggressive “comers” 
who are makings things hum in our 
big financial institutions in these days 
of rapid banking evolution. Mr. 
Blaine’s youthfulness is not his only 
claim to distinction; he is a grandson 
of James G. Blaine, the famous states- 
man who was Secretary of State under 
Garfield, and contributed so much to 
the political history of the United 
States. 

James G. Blaine, Jr., is too young to 
have accomplished much, or to have 
behind him a _ record of notable 
achievements. His business career has 
covered only six short years. But he 





JAMES G. BLAINE, Jr. 


is a man of outstanding ability and 
sterling worth, and the war and the 
Red Cross gave him the opportunity 
to demonstrate his capacities and win 
the recognition he so well deserves. 
Though he was moved by no thought 
of personal benefit when he took up 
Red Cross work, it has,so happened 
that this was the turning point of his 
career. He confesses an early leaning 
toward politics, and in 1916 and 1917 
served as a member of the Providence 
Common Council. Had not his war ser- 





vice brought him into contact with 
financial leaders, he might have hark- 
ened to family traditions and striven 
to climb the political ladder. 

It so happened, however, that when 
the first hundred-million dollar Red 
Cross campaign was inaugurated Mr. 
Blaine did such splendid work that he 
attracted the attention of Eliot Wads- 
worth, who took him to Washington 
as assistant director of the Bureau of 
Production. Having obtained excellent 
results, he was later made director of 
the Bureau of Development, whose 
mission it is to organize new chapters 
and bring them up to the highest ef- 
ficiency and helpfulness. 

It was while Mr. Blaine, by unspar- 
ing draft on his energy and business 
ability, was getting notable results for 
the Bureau of Production that his 
success qualities came under the ob- 
servant eye of Harvey D.* Gibson, 
President of the Liberty National 
Bank, who has long worked unspar- 
ingly in the interests wt the American 
Red Cross. Our banks have grown so 
rapidly in recent years that they have 
had to go out after new blood and 
take into their ranks men who were 
making their. marks in other lines of 
endeavor. Mr. Gibson is a competent 
judge of men, and it was his judgment 
that Blaine’s pleasing personality, his 
all-around business ability, and the 
enthusiasm and result-getting deter- 
mination with which he tackled every 
problem would be live assets for the 
Liberty National. 


James G. Blaine, Jr., was born in 
New York, on January 10, 1888, and 
graduated from Harvard University in 
the Class of 1911. From college he en- 
tered the real estate and insurance 
business, and in 1915 was appointed 
agency director in Rhode Island, of the 
New York Life Insurance Co., with 
headquarters in Providence, and re- 
mained in this capacity until 1916. He 
next associated himself with the in- 
vestment house of Bodell & Co., of 
Providence. Then came the Red Cross 
and the opening of the door to the 
wider banking field. 


In a- well-conceived discussion of 
“The Future of the Railroads of the 
United States,” which has been pre- 
pared in pamphlet form, F. J. Lisman, 
of-F. J. Lisman & Co., New York City, 
suggests as a solution of the problem 
a regional system of railroads under 
private ownership with Government 
representation. In the course of his 
discussion, Mr. Lisman makes some 
broad-gauge remarks concerning the 
settlement of the labor question. “The 
question of having labor get a part of 
the profits above a fair rate of in- 
terest to capital,” he says, “must also 
be taken into consideration. All for- 
ward-looking men realize that some 
constructive work has to be done in 
that line and that previous conditions 
had become more or less unbearable. 
Exploitation of labor during hard 
times by capital and the profiteering 
of labor in good times must cease. By 
making the two interests partners the 
problem may be partially solved.” 
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Large Earnings 
of Banks 






mean more than mere good management. 
They mean GOOD SERVICE—service that 
has held old patrons and attracted new ones. 















With this thought in mind we present 


some figures as a basis for soliciting your 





account: 
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Original Capital, 1844.......... $300,000 
Increase of capital from earnings 2,700,000 
Present Surplus and Profits.... 10,000,000 
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Dividends paid 1844-1918...... 24,500,000 S 
The Chemical National Bank, iG 
of New. York $ 
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Bound Volumes of Forbes 


Bound copies of Volume II are now ready. It includes the eleven 
numbers from April 20, 1918, to September 7, 1918, inclusive. 
This 396-page volume makes a splendid addition to your library 
—one which will preserve for you the inspiration and help 
which Forbes has given its subscribers. A few copies of Volume 
I are still available. Price $3.75, postage extra. 


If you already have these 11 numbers 

we will have them bound for you in full 

cloth, over ,» stamped in gold with 
tle and volume on ba e for 


$1.50 (for binding, subscriber furnishes 


If you have not these 11 first numbers 
of Forbes, we will supply them to you 
for an additional charge of 
$2.25 (for 11 copies of Forbes Magazine), 
Total, $3.75 Toa 

otal, $3. or copies, togethe 
copies), postage extra. binding), Postage ona. des 


USE THE COUPON WHEN ORDERING 


——————— es ee ee ee es ee eee ee ee ee eee eee 


B. C. FORBES PUBLISHING CO., B. C. FORBES PUBLISHIN 
299 Broadway, New York. Broadway, New Jo” 


$.... to cover cost of bindi I enclose $.... for the second volume of 
mains in ath from April 20, 191 bert 


I enclose $.. 
the Volume II issues of Forbes Magazine which I Magazine ( . Ay 
1918, inclusive), bound in cloth with gold decora- 


am sending you under separate cover, and postage tions—and 
a tage— 
m postag : you to owely the 11 cdpies 



























Accountancy 
id Trained Men 


are in unparalleled demand. Trained 
analysts, organizers and executives 
are urgently needed to solve the peace 
time problems of organization and 
management and the shortage of com- 
petent accountants ts increasing daily. 
Our large staff of C. P. A.’s will teach you by 
home study in a very few months this ‘profit- 
able and highly interesting profession. Low 
tuition; easy terms; simpie, efficient method. 


Write for Free Book “Stories of Sucens” 


The new National Cash 
Register is the greatest 
organizer ever invented 
for a retail business. 


International Accountants Society | | It is a war-time necesity 
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OPPORTUNITIES FOR 
INVESTORS 


(Continued from page 714) 


there is the assurance of a premium 
on Liberty Bonds in the long run, their 
greatest appeal right now lies in the 
fact that they yield an income com- 
parable to that which may be obtained 
on high-grade railroad bonds despite 
the fact that so far as safety is con- 
cerned they rank higher than any 
other investment on earth. They have, 
because of the unfavorable situation 
of supply and demand, been forced out 
of their propér alignment with other 
investments, but just as surely as 
water runs down hill they will seek 
their proper level in the days to come. 

We cannot expect our Government 
to enjoy 3 or even 3% per cent. credit 
immediately after the stress of issuing, 


in round numbers, sixteen billions of . 


bonds. Civil War financing was insig- 
nificant when compared with such bor- 
rowing, and it is also to be remem- 
bered that Civil War bonds were re- 
funded into issues which were made 
the basis for bank-note circulation, 
and held an additional attractiveness 
for this reason. If, when our various 
Liberty issues have been thoroughly 
assimilated by the nation’s investors, 
they get back to a 4 per cent. level, the 
country may be congratulated upon its 
credit standing in relation to the rest 
of the war-worn world. Such a yield 
would mean a price range of from 101% 
to 102!%4 for the various 4%4s, and a 
goodly profit for the investor who 
buys now. 


BUSINESS FORECAST 


(Continued from page 712) 

As loanable funds become more plen- 
tiful, by reason of the repayments of 
industrial loans, the tendency should 
be towards higher security quotations 
and increased activity The time to buy 
stocks and bonds is when the market 
is in the doldrums, when there are more 
buyers than sellers, when dividends are 
being reduced and when the yield on 
seasoned, trustworthy issues is unusu- 
ally high. 

To my mind we are in this position 
now. Speculation is dull. Loans are 
scarce. Dividends are being lowered. 
Yields are unusually high in many 
cases, even after taking into account 
reductions that may have to be made in 
eertain dividends. 

Wall Street proverbially looks and 
acts six months ahead. There are few 
authorities who do not believe that six 
months from now things will be very 
active in this country. There may be, 
there probably will be, irregularity be- 
tween now and then, and security quo- 
tations may go somewhat lower. 

It is well to recall, however, the fa- 
mous dictum of Commodore Vanderbilt, 
that he never tried to buy at the low- 
est eighth or to sell at the maximum 
eighth. The investor who is overanx- 
ious about waiting until a stock has 
reached its lowest point is liable to 
find that the market has shot up sev- 
eral points before he has made up his 
mind to act. 


The United States Shipping Board 
estimates that on Sept. 1, 1918, there 
was a net deficit of 18,062,088 dead- 
weight tons in the world’s supply of 
shipping, due to the war. From Au- 
gust, 1914, to September, 1918, there was 
an excess of 3,362,088 deadweight tons 
in losses over gains, and the estimated 
normal increase in the world’s tonnage, 
if the war had not occurred, based on 
the rate of increase from 1905 to 1914, 
is given as 14,700,000 tons. 


WALL STREET 
POINTERS 


66 A N INFANT born without a brain 

cannot live,” said the disgusted 
client of a Wall Street brokerage firm 
in venting his wrath on the writer of 
the daily market letter. “But there is 
a certain minimum amount of. gray 
matter which is sufficient to just barely 
sustain life. I believe this fellow has 
just enough brains to keep him alive. 
Only a couple of years ago he loaded 
us all up with Anaconda above par, 
Inspiration above 70, and Kennecott 
above 60, and now when these stocks 
are down from thirty to forty points 
he can’t help telling us how rotten they 
are. Maybe they are rotten, but I re- 
fuse to believe it while everybody is 
hitting ’em, and trying to get ’em down. 
Nobody yet ever tried to sink a raft. 
Did you ever think of that? It couldn’t 
be done, and if it could it wouldn’t be 
worth while. It’s the good things they 
are always plugging at.” 

‘* © 


NEW YORK DOCK preferred is one 
of the few war stocks which has 
a good chance of outdoing under peace 
conditions its war-time records. The 
company owns over two miles of 
Brooklyn waterfront on the East River, 
and out of its large earnings of the 
past four years it has put over $2,000,- 
000 back into property and charged 
the outlay to “operating expenses.” It 
has gone quietly and efficiently about 
its business and the stock has attracted 
very little attention in Wall Street, al- 
though earnings in 1917 amounted to 
more than 10 per cent. on the $10,000,- 
000 preferred stock and about 7% per 
cent. on the $7,000,000 common, as com- 
pared with nothing on the common and 
only about % of 1 per cent. on the pre- 
ferred in 1914. If shipping prospers in 
the years to come, New York Dock 
will continue to prosper. A dividend 
of 2% per cent. has just been declared 
on the common, and the »preferred is 
paying 5 per cent. and carries the pro- 
vision that after 5 per cent. annual 
dividends have been paid on both 
classes of stock it shall share alike 
with the common in any further dis- 
bursements. 


* * * 


oe LEAD was a great dis- 
appointment to many people as a 
war stock mainly for the reason that 
the United States Cartridge Co., its mu- 
nitions subsidiary, was too heavily in- 
volved in floating debt to make much 
of a showing. But the lead-mining 
properties of the National Lead Co. 
did do very well in the way of profits, 
and it was chiefly due to their pros- 
perity that more than 15 per cent. was 
earned on the common stock in 1917. 


-But it is estimated that 60 per cent. of 


the concern’s gross income usually 
comes from the sale of white lead, and 
this part of its business was distinctly 
injured by war conditions, which 
brought about such a rise in linseed 
oil and labor that all but the most nec- 
essary painting of buildings was aban- 
doned. Peace promises to stimulate 
building and also painting, and it is 
likely that before long the white lead 
business will get back to normal. Na- 
tional Lead has no bonded debt of its 
own, and it is in good financial condi- 
tion. The present 5 per cent. dividend 
on the common stock, which may now 
be bought to yield more than 7% per 
cent., is generally regarded as pretty 
well assured for a long time to come. 
It is known that the present manage- 
ment deplored the mistaken dividend 
policy of ten years ago, and resolved 
not to repeat the experience, 
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Securities for Safety 
lowa First F arm Mortgage 


Tax Free Municipal Bonds 


are unaffected by changing conditions. 
Farms and cities of the premier agricultural 
state of the Union are the ae ae security. 

“or the investment of surplus funds or sav- 
aed these bonds combine absolute safety 
of principal, dependable income and ready 
marketability. 


Denominations 


$50—$100 —$500—$1000 
Partial Payments if Desired 


WRITE FOR FREE BOOK 
Iowa Investments No, 163. 





Des Moines lowa 








| Bankers Mortgage Company | 
Y Capital $2,000,000 











J. S. BACHE & CO. 


MEMBERS OF THE 
NEW YORK STOCK EXCHANGE 


42 BROADWAY, NEW YORK 


ROCHESTER 
SARATOGA | 


ALBANY 
ATLANTIC CITY 
BUFFALO SYRACUSE 
CLEVELAND TROY 
WORCESTER 




















¢ 
Permanent 


Monthly Income. 
of $25 
may be had for 
about $4,100 
invested im 50 shares of 
CITIES SERVICE 
PREFERRED STOCK 


Cities Service is one the 
largest and strongest and Public Util- 
ity in America. Ite securi- 
ties ® maximum of stability. 


Monthly Dividends 
Monthly Earnings 
Statements 


Write for Circular FM-90 


Henry ne 


Company 
60 Wall Street 














Market Methods 


_ There is no factor in stock market transac- 
tions of greater importance to the conservative 
investor than a thorough working knowledge 
of the subject of ‘‘Collateral Security’’—the 
principles involved and the modus operandi. 
Send for booklet entitled “HHOW TO FIGURE 
THE COLLATERAL VALUE OF SECURI- 
TIES.’” Gratis on request for Booklet F-41. 


HUGHES & DIER 


Stocks—Bonds—Grain 
Members Phila. Stock Exchange 
Chicago Board of Trade 


50 Broad St., New York 


Suite 612-620 Tel. Broad 1262 
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THE STOCK MARKET OUTLOOK 


Raw Material Buying Should Soon Start—Prompt 
Payments on War Contracts 
By FOUR SQUARE 


A few months hence it will not be 
necessary to exhort the public to buy 
good stocks. For several weeks now 
no urging has been necessary to bring 
in investment buying of high-grade in- 
dustrial preferred stocks and bonds and 
high-grade railroad securities. Brokers 
have repeatedly remarked the increas- 
ing volume of such purchases, and this 
steady absorption for investment ac- 
count has been the mainstay of a mar- 
ket rendered uncertain in its move- 
ments by conflicting sentiments. But 
despite the superficial evidence of mar- 
ket unsettlement, there has been no 
broad decline. 

It is noteworthy that when Anacon- 
da rather unexpectedly reduced its an- 
nual dividend rate from $8 to $6a share 
there was no great outpouring of the 
stock. As an eight-dollar dividend 
payer it was selling around 64 to 65, 
and three or four days after annual 
payments had been reduced to a six- 
dollar basis it was still above 60. At 64, 
the yield was 12% per cent. on the old 
basis, and at 60 the yield is 10 per cent. 
after the reduction, so that it would 


seem that Anaconda was fully prepared 
marketwise for the outcome of the di- 
rectors’ meeting. Dividend reductions, 
here and there, after a protracted de- 
cline and drastic readjustment of 
quoted values must not be taken too 
seriously, for it usually happens that 
they have been discounted before they 
are announced. Those who sold stocks 
months ago on the belief that dividends 
would have to be scaled down are now 
likely to replace their holdings in an- 
ticipation of the next upswing. 


CONFIDENCE NEEDED 


Those who look ahead. with confi- 
dence in a bright future are drawing 
much comfort from two things; they 
are of almost equal importance as 
constructive factors. 

One is the growing impatience of do- 
mestic manufacturers who have been 
holding back their orders in the ex- 
pectation of a sharp downward revision 
of raw material prices. They feel con- 
vinced that. prosperous times lie just 
ahead, but they find it difficult to make 
up their minds as to forward commit- 
ments. Now they are beginning to fear, 
however, that foreign buyers will take 
up the slack and by getting in ahead of 
them will shut them off from early de- 
liveries. It would require only a little 
important buying at current levels to 
instil confidence and bring in a rush 
of deferred orders. Those who fear 
foreign competition will doubtless see » 
before long that there must first come 
rehabilitation of Europe’s mines and 
factories with its inevitable draft on 
our resources 

Some prices are actually going to be 
advanced, it may now be said. Certain 
Standard Oil subsidiaries have already 
sent out advance notifications of in- 
creases soon to be put into effect, and 
throughout the oil trade there is no 
indication that the removal of Govern- 
ment restrictions will result in price 
reductions. 

The other comforting development of 
great importance is the evidence that 


the Treasury Department, acting on 
the wise recommendation of former 
Secretary McAdoo, is liquidating war 
contracts as rapidly as possible. Fed- 
eral Reserve bank statements have dis- 
closed a big reduction in holdings of 
paper secured by Government war obli- 
gations, heavy shiftings of Government 
deposits, and a sudden resumption of 
the expansion in note circulation which 
was temporarily checked following the 
signing of the armistice. All of this is 
tending toward greater liquidity and 
the freer movement of credits. 

This circumstantial evidence is 
backed up by advices from Washington 
that November disbursements of the 
Treasury set a new high record, 
amounting in round numbers to $1,935,- 
000,000, and that the outlay for the last 
month of 1918 will in all probability 
exceed the $2,000,000,000 mark. This 
money is passing into the hands of our 
industrial concerns which have been 
busy on war orders and will make 
prompt use of the funds to start their 
plants working on a peace basis. Its 
distribution through the usual labor 
and material channels will be a most 
effective restorative of general confi- 
dence. : 

Such expeditious settlement of war 
obligations is, moreover, most encour- 
aging evidence of a business-like admin- 
istration of public affairs at Washing- 
ton, and inspires the hope that some 
of this same acumen may be diverted 
to the handling of the railroad and 
shipping problems. 


WORKING BASIS NEAR 


Now that a temporary working basis 
has been fixed upon for iron and steel 
prices and copper producers have 
reached an agreement as to export 
quotations, there is evidence of a bet- 
ter feeling toward the securities of 
these companies in quarters where 
opinions are worthy of attention. Wall 
Street speculative interests have been 
trying to work the public into a bear- 
ish frame of mind on the coppers, and 
it requires a great deal of work be- 
cause, always returning a good yield 
on the investment, the coppers are 
more tenaciously held by the public 
than almost any other group of stocks. 

Mexican Petroleum is still regarded 
with favor by those who are conversant 
with its marvelous possibilities and 
the present soundness and future pros- 
pects of the oil industry in general. 
Mexican Petroleum, however, has 
climbed to a level where, under the 
present borrowing restrictions, it is 
more or less of a “rich man’s stock.” 
As a long-pull speculative proposition, 
Pierce Oil is about a3 attractive as any 
of the low-priced oils. After a good 
rise, it has held its price in a way to 
indicate further accumulation, and if 
held for two or three years should 
bring a good profit to the purchaser at 
current price levels. The company has 
a large well in the Tampico district of 
Mexico which has been capped. 

Allis-Chalmers preferred, paying 7 
per cent., and selling at a price to yield 
around 8 per cent., appears to be one of 
the rare bargains among industrial pre- 
ferred stocks. It is the expressed pur- 
pose of the management to accumulate 
sufficient surplus to assure continued 
distribution of dividends on the pre- 
ferred stock before inaugurating pay- 
ments on the common. 








ODD LOTS 


The service we give to Odd Lot 
customers is the same as tha 
extended to purchasers of 100 
shares or more. 


The advantages of trading in 
Odd Lots are explained in our 
booklet F-37 “Odd Lot Buy- 
ing.”’ 


Hartshorne, Fales X Co. 


Members N. Y. Stock Exchange 
7 WALL STREET - TEL. 4590 RECTOR 

















$100 Bonds 


$100 Bonds are not “partici- 
pation certificates”—not certifi- 
cates representing the deposit 
of bonds. 

They are the bonds them- 
selves, the same bonds as the 
$1,000 bonds, except as to de- 
nomination. 

Send for list of 
Baby Bond offerings. 


John Muir & (0. 
Odd Lots 
61 Broadway, N. Y. 














STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
ON H TO 
STANDARD OIL INVESTORS 
ISSUES 


L ON REQUEST 


ISSUES 


CARL H. PFORZHEIMER & CO. 


Dealers In Standard Ol! Securities 
Phones: Broad 4860-1-2-8-4 25 Broad S&t., N. Y. 








WENDEL’S LIST 
Of Over 2,100 U. S. EXPORT 


COMMISSION HOUSES and 
FOREIGN BUYERS in U. 8. A. 


Indicates lines specialized in. 1,000 names not 
found in other lists. Supplements will add 
many more names. 


Guaranteed more complete than all other combined 
export lists. Shows over 400 names of buyers and in- 
vestment ratings. Monthly supplements of new names 
and changes. Service includes 18 listings in exporters’ 
Buyers’ Guide. Tel.: Cort. 7630-6187—H. F. WENDEL, 
Inc., 30 Ann St., New York City. 








DIVIDENDS. 





Compania Swift Internacional 
Dividend Notice No. 1 


The Board of Directors of Compania Swift Inter- 
nacional on 28, 1918, declared an interim 
dividend of $1.20 gold per share—being 8%—payable 
‘ebruary 20, 1919, to shareholders of record January 
has stated its policy will 
Oo pay semi- . Checks will be 
mailed to holders of record of certificates of deposit 
for such stock. 


FIRST TRUST AND SAVINGS BANK 
Chicago Depositary. 


United Drug Company 
First Preferred Stock Dividend No. 12 
The Directors of United Drug Co. have de- 
clared a regular quarterly dividend of 1%% 
on the first preferred stock of United Drug 
Co., payable February 1, 1919, to stockholders 
of record January 15, 1919. 
JAMES C. McCORMICK, Treasurer. 
Boston, December 30, 1918. t 


INTERNATIONAL PAPER COMPANY 
New York, December 26th, 1918. 
The Board of Directors have declared a 
regular quarterly dividend of one and one- 
half per cent. (114%) on the preferred capital 
stock of this Company, payable January 15th, 
1919, to preferred stockholders of record at 
the close of business January 6th, 
' OWEN SHE? D, Treasurer. 
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“Why isthe price of meat 
so high?” 


HE head of a Philadelphia family writes 

to ask us why the price of meat is so high. 
He wants to know especially about the in- 
crease during the past four years. 


* 
There are of course, many reasons. 


The heavy demand for 
meat, caused by large orders 
from the Allies, and by high 
wages at home, has helped to 
boost prices. The lower pur- 
chasing power of the dollar 
has also caused the prices of 
all commodities to increase. 


But one important factor is 
the high cost of producing and 
marketing meat all along the 
line from farm to retailer. 


Clerk hire, delivery, rent—in fact, all * * * 
items entering into the operation of the 
retail meat shop—have advanced tre- 


The retailer, for example, 
must pay higher wages to 
clerks and more for delivery 
service—in fact, everything 
entering into store operation has advanced 
tremendously. 


“And the retailer has to get a much higher 
price for meat, because he has to pay the 
packers more for it. 


. * * 


The packers, in turn, are in the same posi- 
tion as the retailers. It costs them more to do 
business. Labor, transportation, machinery, 
materials — all items in the packing business — 
have mounted rapidly. Wages of packing 
house laborers, for example, have increased 
over 100 per cent in the past three years. But 


The packer’s costs also have mounted rap- 
idly. Wages of packing house laborers, for 
example, have increased over 100 per cent 
in the past three years 





here again the packers have to get higher 
prices for meat when they have to pay such 
high prices for live stock. 


During the past four years, cattle prices to 
Swift & Company advanced 74 per cent, 
whereas the price received for beef by Swift 
& Company has advanced only 61 per cent 
during the same period. 


* * * 


The farmers have had to get more for cattle 
because it costs more to raise them. 







Every item entering into the production of 
cattle has gone up. Corn, for example, 
an essential cattle food, has doubled in the 
past four years 


Corn, for example, has doubled during the 
past four years; farm labor is scarce and 
wages are high. 


* * * 


But even with these higher production costs, 
the price of meat has gone up no more than 
the price of other foodstuffs— 


and this in face of the enormous _ ' 
rag The cost of all foods has 


quantities sent overseas to Our |, increased during the bast 


four years, and the ad- 
vance in most cases has 
| been greater than that 
on meat 


Army and to the Allies. SS 


During the past five years, | 
flour has increased 100 per cent, jj 
corn meal 133 per cent, sugar 
65 per cent. During the past 
year alone, fruits have advanced 
30 per cent. 


If the packers were to elimi- 
nate their profits entirely, there 
would be practically no change 
in the price of meat. Swift & 
Company’s profits average only 
a fraction of a cent per pound of 
meat. 





Swift & Company, U.S.A. 


A nation-wide organization owned by more than 23,000 stockholders 
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Conservation 








USINESS DIGEST & INVESTMENT WEEK- 

LY is more tightly packed with ideas than 

any other periodical—it contains more “calories” 
—hbrain “calories”! to the square inch. 


Paper is too scarce nowadays to be used for 
repetitions, puffs, “hot air” and similar forms of 
periodical inflation. 


And time is too scarce to be used in reading 
printed matter that gets nowhere. 


But real vital information is the food that 
makes business grow. 


It is this worth while material that BUSINESS 
DIGEST & INVESTMENT WEEKLY culls from 


some 60 periodical sources, boils down and ar- 
ranges in one alphabet, so that in a few moments 


the busy executive can run thru the current busi- 
ness literature and pick out the items that are of 
particular interest to him. Articles of especial 
significance are digested at greater length. 


By thus,covering general business—in which 
we include Banking, Advertising, Manufacturing, 
Foreign Trade, etc.—and investments, to which 
special attention is given—BUSINESS DIGEST 
& INVESTMENT WEEKLY has become the 
standby of the executive—the real executive. 


Either send for further information and a sam- 
ple copy, or—the simpler procedure—send in 
your subscription. 


Arrow Publishing Corporation, 
241 West 37th St., 
New York City. 


You may enter my subscription for one year to the 
weekly BUSINESS DIGEST & INVESTMENT WEEKLY. 


not wanted. 


Enclosed find check for 2 Ot Cross out line 
Send me a bill for $5 


00 








Learn the ‘Filing’ Methods of Our 
Most Efficient Organizations 


Federal Reserve Bank 


Dp " 
. R. Birdsall 
Municipal Reference Library 
Dorsey W. Hyde, Jr. 
The Texas Company 
Mrs. A. L. Robinson 
Winthrop & Stimson 
Irene Julian 
New York Publie Library 
Dr. C. C. Williamson 
Harris, Forbes 
Brennan 
Cravath & Henderson 
Anna Pawling 
U. 8. Coast Guard 
Chas. H. Schnartman 
Knit Goods Publishing Co. 
onel Lebhar 
The National City Bank 
J. W. Kelsey 
Royal Baking Powder Co. 
H. J. Rippel 
Liberty Loan Association 
Isabel Julian 
U. 8. Food Administration 


George E. Lee 
Public Service Commission 


P. F. Collier & Sons, Ine. 
Kathleen MacDonnell 
Annette L. Smiley, S. Eugenia Wallace, 
Florence Spencer, Florence A. Rollins, 
Harold Dudley Greeley, James N. McCord, 
David O’Keefe, E. W. Mansfield, Charles 
Stollberg, R. E. Ramsey and E. B. Wort- 
man. 


These experts tell you 
how they file. 


ILING experts will 
tell you in the com- 
ing issues of FIL- 

ING how they have de- 
veloped and kept the files 
and records of the forego- 
ing concerns. 

Think of the immense 
value of having these au- 
thorities, employed by 
America’s largest finan- 
cial and industrial institu- 
tions, talk to you in a 
practical way on such sub- 
jects as Follow-ups—Spe- 
cialized Filing — Filing 
Equipments — File-room 
Practice—Use of Index 
Cards—Inspection of Pa- 
pers—Training of Per- 


sonnel—Saving of Filing 
Space—Information Bu- 
reau Work—Filing Meth- 
ods in General—Equip- 
ment of Mailing Rooms— 
Government Methods of 
Filing—Relation of File 
Room to Other Depart- 
ments, etc., etc. 

“Filing” has been adopted by The 
National City Bank as a supplementary 


text book in their Educational Depart- 
ment, using twenty-one copies a month. 


Vital Importance of Per- 
fect Filing in Your Office 





The war is over and industry is under- 
going far-reaching readjustments. Re- 
construction is becoming the watchword 
of nations, business concerns and indus- 
tries. The changes will make unusual 
demands on the filing profession. Estab- 
lishments which have been wor 
under limitations will now be free to 
expand—and new enterprises, which have 
been held in abeyance during the war, 
will be started. 


Think how greatly they will affect the 
daily work of the filing department! 


Export trade will still further extend 
the work of the filing clerk. New names 
—new products—new routes—new classi- 
fications—new methods—new kinds of 
equipment and new supplies will come 
to the files of every big and small enter- 
prise. 

These conditions call for the establish- 
ment of new office forces and particu- 
larly for the employment, on a large 
scale, of expert systematizers, record 
keepers and file clerks. The profession 
is bound to grow and prosper. 

Those who are the most proficient will 
have first choice of the most preferred 
positions, and the only way to achieve 
proficiency is by keeping abreast of the 
times, by watching whet other successful 
—_ have done and by profiting by 
their experiences. 

It is the purpose of FILING during the 
coming year to keep its readers constantly 
in touch with the best filing authorities 
and their latest systems and devices. 

With the January issue, FILING will begin 
publication of a series of lectures comprising the 
course prescribed by the National City Bank, of 
New York City, for its employees. 

The most competent authorities on library, finan- 
cial and commercial work have been retained as 
contributors. Experts and students alike will find 
in FILING, each month, a fund of new, interest- 
ing and instructive information. 

FILING begins 1919 with enlarged plans and 
broadened possibilities. The coming issues will 
far excel any heretofore published. This means 
that FILING graduates from the $1.00 class of 
magazines into the $2.00 class. This does not 
affect any unexpired subscriptions on our Dooks. 
Nor do we wish to embarrass anyone who has 
fust decided to subscribe at the current rate. 
Therefore the advance in price will not take effect 
until February 1, 1919; and up to and including 
January 31 we will continue to take subscriptions 
for one or more years at the $1.00 rate. 























SAVE A DOLLAR 


USE THE COUPON vt 


Beginning with the February, 1919, issue (Vol. / , So& 
2, No. 2) the price of FILING will be ad- oe Ofer 
vanced from One Dollar to Two Dollars— £ f eae? 
but all subscriptions mailed before &, Ps", stio 
February 1, 1919, will be entered at oe oe a. 
the current rate. Save One Dollar » / < gio 
by sending in your subscrip- By, & Ge 

6. Se SSS f 


tion now to FILING. 
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30 Kilby Street, 


New England Millions 


Await Investment 


EW ENGLAND has been recognized for many years as the wealthiest section of the 
entire country. 


Its residents are large buyers and holders of investments. In many instances in- 
come returns have shown a very substantial increase over that before the war. New 
England contributed most handsomely to war financing operations. It gave over 
$11,000,000 to the Red Cross last summer and $20,000,000 to the United War Work drive 
this fall. It oversubscribed its quota on every Liberty Loan as follows: 


First Loan Second Loan Third Loan Fourth Loan Total 
PEI OnE PP $300,000,000 $300,000,000 $250,000,000 $500,000,000 $1,350,000,000 
Subscription ......... 332,447,600 476,946,950 354,540,000 632,221,850 1,796,156,400 
Oversubscription ..... 32,447,600 176,946.950 104,540,000 132,221,850 446,156,400 


This district led the country in its percentage of oversubscription to the fourth and 
largest loan. 


New England investors will occupy an advantageous position, in many respects, 
during the readjustment period ahead. 


Their accumulated funds during the war, notwithstanding heavy income taxes (in 
1918 it paid over $267,000,000 in Federal taxes), must now amount to an enormous sum 
awaiting investment in high grade securities. 

The speed with which the few issues of corporation securities issued during the war 
were absorbed here, on top of the heavy Liberty Loan and other payments incidental to 
war conditions, is an indication of the ability of the New England investment market 
io absorb attractive investments. 


The conservative character of the New England investor, the conservation methods 
now practiced by New Englanders generally, and the piling up of millions of money 
awaiting investment make this a most attractive field for dealers in high grade securities. 


Advertise Now 


The direct and logical way to reach these millions of money is to advertise in the 
Boston News Bureau, the dominant business and financial newspaper of New England 
(often called New England’s financial bible). 


BOSTON NEWS BUREAU 


Boston, Mass. 








